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Business activity remains at a high level, and recovery in 
speculative commodity prices has inspired the hope that the 
worst of the readjustment from the overbought position of a 
month ago has been completed. Unfilled orders will help bridge 
over any further price-readjustment period, although the outlook 
is needlessly complicated by widespread worry over the price of 
gold and by apprehension over the operation of the Wagner Act. 














HIS has been a week when sta- 

| bilizing influences have for the 

time being at least been upper- 

most. All of the principal mar- 

kets which presumably reflect the pool- 

ing of financial and commercial views 

on the outlook, such as the stock and 

bond markets and speculative and sen- 

sitive commodity markets, have uncov- 
ered support levels of sorts. 

Whether or not there is any sense to 
so-called technical market indications, 
the open-market committee of the Fed- 
eral Reserve Banks has been successful 
in preventing the market for govern- 
ment bonds from going below the bot- 
tom reached early in March, and prices 
have rallied, though sluggishly. The 
market for high-grade corporation bonds 
has also rallied from what now appears 
as a fairly well-defined and fairly sub- 
stantial “triple bottom,” represented by 
about 107.3 on The Annalist’s average 
price of 10 high-grade railroad bonds. 

In the principal speculative commod- 
ity markets a similar situation has de- 
veloped, as indicated by the action of 
Moody’s spot price index of 15 commodi- 
ties, which has moved in a generally 
horizontal direction after descending to 
206.8 on May 1. The present area of fluc- 
tuations corresponds with the zone of 
January and February, when the index 
stabilized temporarily following the 
post-election spurt. 

In cotton cloth markets, where com- 
mentators who told the truth quite ob- 
viously were somewhat worried over the 
possibility of the development of a criti- 
cal situation, prices have also reached 
a strong support level at 7 cents a yard 
for 64x60, 3842-5.35 print cloth, at which 
level all offerings have evidently been 
taken off the market, as was the case 


in the January-February reaction as 
well as‘in the brief let-down of late De- 
cember. The New York Cotton Ex- 
change service, in its weekly bulletin 
covering conditions in the week ended 
May 1, states that buyers continued to 
hold “off for the seventh consecutive 
week, leaving the mills to operate on the 
basis of their unfilled orders. This week, 
however, according to the daily market 
reports of THE NEW YORK TIMES, there 
has been a moderate revival of interest, 
presumably as a result of the refusal 
of mills to make further concessions. In 
view of the slightly firmer tendency in 
raw cotton prices, bolstered no doubt by 
reports of record-breaking world de- 
mand for cotton, and in view of the 
prospect for higher manufacturing costs 
because of the labor crisis, the attitude 
of the cotton mills may well turn out to 
be one of preferring to run the risk of 
curtailing operations if necessary rather 
than to lower prices further. 

The principal exception to the achieve- 
ment of at least temporary stability is 
the market for steel scrap, which con- 
tinues to seek lower levels. There are 
three main factors which may account 
for this further decline in a particularly 
sensitive commodity. First, there are 
reports of a relaxation in foreign de- 
mand, following an all-time high record 
for scrap exports in March. Second, 
pressure on the steel mills for immediate 
deliveries has subsided as a result of the 
decision not to attempt an immediate 
further advance in finished steel prod- 
ucts. Third, a high level of steel-mill 
activity automatically increases the sup- 
ply of scrap, which, of course, is one 
thing which makes the price of scrap 
“sensitive” to general business condi- 
tions, assuming, of course, the persis- 
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tence of the business cycle. That is, as 
long as business in general and steel- 
mill activity in particular, continue to 
fluctuate in more or less rhythmic “cy- 
cles” the supply of steel scrap automati- 
caly becomes large just prior to the 
time when a recession in steel-mill ac- 
tivity is due. 

In any case, so fay as these various 
commodity movements have any bear- 
ing on the future trade outlook, the main 
questions appear to be first, whether the 
recent declines have been sufficient to 
correct a temporarily over-bought posi- 
tion and, second, how long a period of 
readjustment must ensue before the 
long-range’ forces making for higher 
price levels again become predominant. 
If we assume that the country is still 
in the recovery phase of the long busi- 
ness cycle which began in the Summer 
of 1932, there are plenty of reasons for 
believing that the present readjustment 
period could continue for some time to 
come, although there is less assurance 
as to whether such a period would take 
the form of a further recession or 
merely a horizontal course for the 
wholesale price index. This has been the 
history of prices throughout the recov- 
ery period, as shown by the chart on 
this page. Prices have not advanced 
steadily, but by spurts followed by read- 
justment periods lasting from three 
months to a year and a half. Otherwise, 
the outstanding characteristic of the 
commodity price recovery movement 
has been that in the end prices started 
upward again from a level considerably 
higher than the one at which each up- 
ward spurt began. 

There is one factor in the present situ- 
ation which, though significant, seems 
thus far to have escaped attention, 
namely: the realization on the part of 
those most intimately connected with 
commodity markets that the post-elec- 
tion rise was too fast and too furious 
for their own good in the long run, even 
though it might bring temporary profits. 

Assuming that the country is heading 
into such a period of readjustment in 
the commodity price level, which at best 
would call for several months of no 
further advances and at the presently 
foreseeable worst would call for a decline 
to approximately the pre-election level, 
how will general business activity be 
affected? There is no absolutely com- 
pelling reason why it should be unfa- 
vorably affected to any great extent. 
Business activity declined sharply in the 
price readjustment which occurred in 
the second half of 1933, but in subse- 
quent readjustments business expanded 
despite moderately declining or horizon- 
tal movements in the price index. This 
was notably the case in the long_hori- 
zontal price period from May, 1935, to 
October, 1936. 

Nevertheless, the present period is 
substantiaily different in a number of 
respects. First, stocks of goods have 
been built up to an unknown extent in 
anticipation of higher prices. Second, 
the attitude of the administration has 
changed. Third, margins of profit have 
been decreased in some industries, as 
will become evident as soon as the full 
effect of recent wage increases and 
shortened hours is felt and as soon as 
stocks of raw materials bought at lower 
prices are exhausted. These are factors 
which all business men are adequately 
aware of because of the thorough dis- 
cussion they have received. All of them 
except the second, which is a great un- 
known factor (because of its suscepti- 
bility to being changed again any time 
without notice), are adverse influences 
which might be partly if not entirely 
offset by increased volume based on 
higher farm and non-farm consumers’ 


incomes. By themselves they constitute 
no reason for expecting any serious im- 
mediate business reaction, especially in 
view of the tremendous momentum al- 
ready achieved in the great basic indus- 
tries such as steel and automobiles. 

The chief causes of added uncertainty, 
curiously enough, are to be found in such 
things as the price of gold and the Na- 
tional Labor Relations Act. Until recent 
times the typical business man knew lit- 


wrecked? And if the price is lowered 
will there not ensue a drastic deflation 
of prices and a crash in business? 

As pointed out by Professor Willis in 
the May 5 issue of The Bulletin of the 
National Association of Purchasing 
Agents, “Just why should a reduction 
in the price of gold, for example * * * 
affect commodity prices in any substan- 
tial degree? The industrialist who has 
been led by fanatics to assume a close 
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tle and cared less about the price of 
gold. Today, go to any gathering of 
representative manufacturers and you 
will find them running around asking 
one another what is to become of the 
price of gold. How is the country going 
to continue to absorb all the gold being 
offered at $35 an ounce? Will not the 
maintenance of the present price wreck 
the Treasury, and will the Treasury not 
be compelled to lower it to prevent being 


relationship between gold production and 
gold prices on the one hand and com- 
modity prices on the other will, if he 
thinks carefully about the subject, find 
it difficult to answer such a question.” 
Nevertheless at the moment the im- 
portant fact is that industrialists all over 
the country are actually worried about 
the price of gold. The monetary monkey- 
shines of the present administration, as 
embodied first in the reckless repudia- 
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tion of the gold standard in April, 1933; 
the careful nursing of the idea that 
prices were to be reflated to some pre- 
crash level and kept there; the subse- 
quent alarm over a too-rapid rise in 
prices and official tirades against the 
evils of speculation (uttered approxi- 
mately four years too late); efforts to 
control prices by non-monetary measures 
such as anti-trust suits against some 
industries and sweeping regulatory 
measures involving government-guaran- 
teed higher prices for others; talk of 
curtailing government expenditures; 
threats of still higher taxes and all 
manner of interference of Federal 
bureaucracies in business, have created 
a situation which has not only stifled 
new enterprise in a large degree but 
has created a large measure of doubt 
in the minds of established industrialists 
how long they can stay in business or 
whether they want to stay in if able. 

As if this were not enough, the Na- 
tional Labor Relations Act has been 
drawn and administered in a manner 
such as to destroy confidence on the 
part of the most enthusiastic believer 
in everything else the administration has 
done. There are thousands of industri- 
alists in this country today who would 
be glad to comply with the dictates of 
organized labor if they could find how. 
There are thousands who thus far have 
been unable to find out. They seem to 
live in constant fear of being fined or 
imprisoned, or both, for some uninten- 
tional violation. This is getting to be an 
intolerable situation and one that seems 
likely to cause trouble for all kinds of 
business sooner or later despite the tem- 
porary quieting down of violent labor 
difficulties. 

How difficult it is going to be to ac- 
complish any reduction in government 
expenditures of the order necessary to 
relieve the Treasury of its present em- 
barrassment in the matter of sterilizing 
gold is indicated by the Treasury state- 
ment covering the month of April. Di- 
rect relief (including WPA) expendi- 
tures were only 15 per cent lower than 
in April, 1936. Agricultural aid, despite 
an “excess of credits, deduct” of $24,- 
280,000 from the Commodity. Credit Cor- 
poration, amounted to $95,489,000, a fig- 
ure which has been exceeded in only 
four previous months, in the heyday of 
the AAA. Public works expenditures 
were only 18 per cent less than in April, 
1936. “‘General’’ expenditures, in the ag- 
gregate, were far higher than in the cor- 
responding month of 1936. In a few days 
the gross public debt will be $35,000,- 
000,000. 

The weekly business index, reflecting 
the momentum already acquired in the 
basic and other industries, has advanced 
about half a point. Automobile produc- 
tion is expected to run longer on cur- 
rent models than previously anticipated. 
New construction contracts awarded in 
the first 19 business days of April 
showed considerable improvement on a 
seasonally adjusted basis in spite of a 
decrease in public works contracts. The 
most favorable aspect of the present 
outlook is that even with the present 
high rate of industrial production, un- 
filled orders are large enough so that 
a period of unsettlement in commodity 
prices can be bridged until fresh buying 
comes in, provided the period of unset- 
tlement is not unduly prolonged or the 
readjustment unduly severe. If, in the 
meantime, industrialists could by some 
means be relieved of their worries over 
such matters as the price of gold, and 
if some coherent basis for handling labor 
disputes could be arrived at, the imme- 
diate outlook could, of course, change 
suddenly for the better. 

D. W. ELLSWORTH. 


MAY 7 
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Modernization, Replacement and More Traffic Spur 
Rail Equipment Orders 


By LA RUE APPLEGATE 


RDERS received by domestic man- 
ufacturers of freight cars, passen- 
ger cars and locomotives in the 
first quarter of this year amounted 

to approximately $106,350,000, a gain of 
228 per cent, as compared with a total of 
$32,430,000 in the first three months of 
1936. Freight car orders represented the 
bulk of business received as_ they 
amounted to 72.7 per cent of the total 
this year and 68.7 per cent in the initial 
three months of 1936. Dollar volume in 
1937 has been computed on an average 
cost of $2,800 for a freight car, $40,000 
for a passenger car and $125,000 for a 
locomotive. These figures reflect higher 
wages and material costs, prices for the 
first three months of 1936 having aver- 
aged about $2,500 for a freight car, $37,- 
500 for a passenger car and $120,000 for 
a locomotive. 

The large influx of orders in the first 
quarter of this year places freight-car 
business at the level prevailing in 1924- 
1925. Unit orders for passenger cars and 
locomotives, however, are currently at 
approximately the 1929-30 level. Sales 
of track accessories, brakes and signal 
devices, as well as many other items, are 
running far ahead of the corresponding 
period in 1936, although no complete fig- 
ures are available to determine the exact 
percentage gains. Information contained 
in the annual reports of companies man- 
ufacturing such equipment indicates that 
the present volume of business is good. 

Car and locomotive orders received in 
the first three months of this year are 
contrasted with those of the initial quar- 
ter of 1936 in Table I. It should be borne 
in mind that in most cases such orders 


TABLE I—RAILROAD EQUIPMENT 


ORDERS 
First Quarter 
1937 1936 
RGIS PED ong ec senile sec cecdees 27,613 8,913 
Pe eee 386 37 
je eer ree 108 73 


have been added to the heavy backlogs 
existent on the first of this year. At that 
time orders on hand were the largest in 
seven years for the majority of railroad 
equipment companies and at new higb 
record levels for several manufacturers. 
The present wave of buying by the 
railroads has been brought about by a 
number of important factors. First, of 
course, is the fact that car loadings have 
been making very pleasant reading for 
railroad executives. Loadings in the first 
three months of 1937 averaged 700,000 
cars a week, an increase of 15 per cent, 
as compared with an average of 607,000 
cars in the first quarter of last year. It 
is noteworthy that this gain of 15 per 
cent is about the same as that shown by 
general business. Business activity in 
the first three months of this year was 
approximately 17 per cent above the lev- 
els prevailing in the corresponding period 
of 1936. Until but recently general busi- 
ness had tended to expand at a much 
faster rate than car loadings. During 
March and April (the latter partly esti- 
mated) car loadings averaged over 745,- 
000 cars a week, or 76.2 per cent of 
the 1923-25 average. In March, 1936, 
loadings averaged 64.7 per cent of the 
base years, while in the corresponding 
months of 1933 they were but a little 
more than one-half of the 1923-25 level. 


The second factor in the current rail- 
road buying spurt is the necessity for 
new equipment. As yet, with the pos- 
sible exception of coal cars, no actual 
shortage of cars has been reported, but 
new equipment has been necessary to 
meet the demands of shippers for faster 
and better service. During the depres- 
sion expenditures for rolling stock and 





other equipment were literally ‘‘cut to 
the bone.” Retirements, however, con- 
tinued and have actually accelerated in 
recent years. Since 1925 more than 
twice as many locomotives have been 
retired from service as have been pur- 
chased. Freight car retirements have 
exceeded additions in every year but 
1925. Passenger car retirements were 
more numerous than installations in 
every year but 1926. Generally speak- 
ing, railroad equipment purchases have 
been on the decline since 1923 and only 


been greatly increased and now several 
of the streamliners do better than 100 
miles per hour on the straight run, with 
averages of over a mile a minute. 
Freight car capacity has risen from 
about 41 tons a car in 1916 to approxi- 
mately fifty tons at present. 

These improvements went little no- 
ticed by the general public until stream- 
lined trains made their appearance. 
These units were a vivid example of 
railroad progress and brought to the 
public and shippers the fact that the 





RAILROAD EQUIPMENT COMPANIES 
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Amer. Brake Shoe & Fdry.. $2.97 $1.70 $1.10 $3.71 *$2.60 4.26 61 
Amer. Car & Foundry.......444.35 46.66 «S.90 1.03 ie - 56 
Amer. Locomotive ........ .. €1.75 d5.15 d6.02 5.40 ais ee 48 
Amer. Steel Foundries ...... 2.78 0.28 40.16 4.70 1.00 1.79 56 
Baldwin Locomotive ....... d3.21 a3.17 44.63 1.07 ee wa 7 
Canadian Bronze ........... 2.08 1.67 1.13 5.11 *1.40 2.80 350 
Chicago Railway Equip..... 3.89 d2.73 d1.87 6.55 as oat $$41 
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General Steel Castings...... d5.98 6.81 5.06 2.22 aa? <i §§20 
Lima Locomotive .......... d1.38 43.18 d2.89 2.37 ears a 63 
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in the past year have shown any sus- 
tained recovery. 

Further evidence of the present state 
of railroad equipment is to be found in 
statistics dealing with freight car sur- 
pluses and those needing repair. At the 
beginning of this year freight car sur- 
pluses were approximately 130,000 units, 
as compared with over 400,000 units at 
the start of 1932. There has been no 
shortage since 1924. At the same time 
“bad order” cars totaled about 205,000 
at the beginning of this year, as con- 
trasted with an average of 231,000 in 
1932 and but 135,000 in 1929. 

In considering the railroad equipment 
industry, due weight must be given the 
large advances made by the railroads in 
recent years. Average locomotive power 
is now close to 50,000 pounds, as com- 
pared with 33,200 in 1916. Freight train 
speed has been increased from an aver- 
age of 11.1 miles per hour in 1922 to an 
average of approximately sixteen miles 
at present. Passenger train speeds have 


carriers were not “dead on their feet.” 
In short, there has been, over the past 
two or three years, a marked change 
in sentiment toward the railroads ‘in 
general. The modernization by the rail- 
roads has helped to a great extent, as 
did the reductions in’ passenger fares 
and, more recently, the elimination of 
the freight surcharges. Door-to-door 
service has undoubtedly added many 
new customers. All of these factors in- 
dicate that the American railroads are 
apparently regaining much of the ground 
that they lost since the beginnings of 
the present-day trucking and bus 
systems. 

The outlook for the railroad equip- 
ment industry, then, contains two factors 
which might conflict over the longer 
term. One is the marked change in senti- 
ment toward the railroads in general, 
which certainly has favorable -aspects. 
The other is the fact that less equipment 
is now needed to give the same service 
as in former years, assuming an equal 


amount of traffic for the railroads. 

The majority of railroad equipment 
companies do not release quarterly earn- 
ings statements and consequently there 
are available but few reports for a part 
of this year. The earnings of eight com- 
panies for all of last year, however, 
amounted to $15,644,000, or 343 per cent 
higher than in 1935, but still less than 
one-half of the 1929 peak. The gain 
shown in profits last year was less than 
the increase in expenditures of American 
railroads for new equipment. According 
to The Railway Age such purchases 
aggregated $192,100,000 in 1936, or 420 
per cent greater than in the preceding 
year. 

It is noteworthy that orders re- 
ceived for freight cars, passenger cars 
and locomotives in the first quarter of 
this year were more than half of the 
1936 total despite the fact that last 
year’s purchases included track acces- 
sories, brakes, signal devices and the 
like. As operations are currently at a 
much higher level than was the case in 
the first three months of 1936 it may be 
assumed that profits are higher also. 

Table II shows the common share 
earnings or losses for twenty-three rep- 
resentative equipment manufacturers for 
the years 1934, 1935 and 1936. In addi- 
tion, the approximate current market 
price for the common stocks are shown 
together with dividends paid a share in 
1936 and the current yield obtainable 
based on last year’s dividend payments. 
Because of the ramifications of the Un- 
divided Surplus Tax, payments made 
thus far this year are not indicative of 
the dividends which may be paid before 
the year is over. Of the companies listed 
in the table it should be noticed that the 
earnings of only three, namely, Baldwin, 
General Railway Signal and North 
American Car, failed to register im- 
provement last year. 

Until but recently railroad equipment 
stocks had advanced at a sensational 
pace. Many of them sell higher now 
than in 1929. Table III shows 1929 high 
prices for some of issues listed in Table 
II as well as the depression low price and 
the high for 1937. According to THE 
ANNALIST index of four railroad equip- 
ment stocks, that group rose more than 
95 per cent from the beginning of last 
year to the recent high. The general 
averages, on the other hand, rose about 
37 per cent in the same period. Railroad 
equipment shares have declined sub- 
stantially in the past two months, the 
drop amounting to 23 per cent. The gen- 
eral level of stock prices declined about 
14 per cent. In view of the sharp rise 

TABLE II—RAILROAD EQUIPMENT 

STOUK PRICES 





High. High. Low. 
1937. 1929. 1932. 
American Brake 8..... . 180% 62 6% 
American Car &F....... 71 106% 
American Loco.......... 58% 136 3% 
American Steel F........ 7 19% 3 
Baldwin Loco............ 11% 67% 2 
Canadian Bronze ....... 61% 94 9 
General Rail Signal..... 654, 126% 713% 
pe gO errr rare 183% 57% Bu 
Midvale Co..... uae 66 8 
N. Y. Air Brake 49%, 4% 
Poor & Co., B.. we 43% 1% 
Pullman ....... ... T2% 99% 10% 
Union Tank Car......... 314% 41 710% 
Westinghouse A. B...... 57% 67% 9% 
tMade in 1933. *Made in 1930. {Above 


1929 high. 


which was enjoyed by the rail accessory 
stocks the present readjustment in prices 
does not appear excessive or indicative 
of any basic changé within the industry. 
On an accompanying chart is plotted 
The Annalist index of railroad equip- 
ment stocks as compared with the com- 
bined annual net income of eight lead- 
ing companies. 
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HE provision for regional simplifi- 
eation of public utility holding 
| companies in the Public Utility 
Act of 1935 has been called a 
“death sentence,” suggesting both a vin- 
dictive, destructive policy and an unwar- 
ranted approach to the problem of reg- 
ulation. Its constructive purposes have 
been overlooked. The predictions of dire 
catastrophe to the industry and huge 
losses to investors from its enforcement 
appear, on analysis, to be groundless. 
The interests of investors will be better 
served when this is more generally real- 
ized, and when the industry abandons its 
policy of resistance for one of active co- 
operation with the Securities and Ex- 
change Commission in carrying out the 
terms of the act. 


The “Death Sentence” 


The so-called “death sentence” is con- 
tained in the clause which directs the 
commission, as soon as practicable after 
Jan. 1, 1938, to require each registered 
holding company, after notice and oppor- 
tunity for hearing, to take such action 
as the commission shall find necessary 
to limit its operations to a single in- 
tegrated (regional) public utility system 
and such other business as may be in- 
cidental thereto. The commission, how- 
ever, shall permit a holding company to 
control one or more additional integrated 
(regional) systems located in a single 
State or adjoining States, if it finds that 
each such additional system cannot be 
operated independently without loss of 
substantial economies, and that localized 
management, efficient operation and ef- 
fective regulation will not be impaired 
by the continued combination of such 
systems. 

In order to facilitate voluntary reor- 
ganizations, the act provides that at any 
time after Jan. 1, 1936, any registered 
company may submit a plan of readjust- 
ment to the commission. If the commis- 
sion approves a plan which cannot be 
effected without court proceedings, the 
commission may, at the company’s re- 
quest, apply to a court for aid in carry- 
ing out the proposed reorganization. If 
the court approves the plan, it may en- 
force it through a trustee which may 
be the commission. A similar procedure 
may be invoked by the commission to 
enforce an order for compulsory reor- 
ganization, after an opportunity for a 
hearing has been granted. 

The intended effect of this provision 
is to require holding companies which 
control scattered operating properties to 
confine their respective spheres of in- 
fluence to one, or at the most two, re- 
gional areas. Since many of the hold- 
ing companies control operating systems 
in many States, they are fared with the 
necessity under this law of rearranging 
or reducing their holdings in operating 
companies or of becoming simply invest- 
ment companies with respect to some 
of their present operating subsidiaries 
by making legal arrangements to elim- 
inate their control.! 


The Objectives 


What was the purpose of a require- 
ment of this sort? The major reason 
was the desire to diminish concentration 
of control on the ground that it has gone 
beyond the point of economic justifica- 
tion. Proponents of the act, includ- 
ing President Roosevelt, asserted that 
there were several actual or potential 


*Recently public utility economist, Securi- 
ties and Exchange Commission. 


1 It is clearly inappropriate and mislead- 
ing to call this provision for regional sim- 
plification a ‘‘death sentence.” 
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dangers in allowing this condition to 
continue. First, they objected to the 
economic and financial power of cen- 
tralized control over the business pat- 
tronage of these utility industries on the 
ground that it tends to create a closed 
economic system,2 adversely affecting 
the interests of independent businesses. 
Second, they maintained that the size 
and power of the great utility holding 
companies must be broken down before 
they can be regulated successfully. A 
third objection, directed particularly at 
the centralized control of far-flung op- 
erating systems, was the charge that 
absentee management was inimical to 
the public interest. Finally, the holding 
company with scattered subsidiaries was 
opposed on the ground that it impedes 
the movement toward a more economic 
grouping of local operating properties. 

There is admittedly room for differ- 
ence of opinion both as to the potential 
dangers and the continued economic ad- 
vantages of the geographically diversi- 
fied holding company in the utility field. 
Historically, the holding company ful- 
filled a useful function in combining 
small operating utilities in the inter- 
est of collective financial strength and 
more efficient administration. The hold- 
ing company has also been a valuable 
device for combining contiguous oper- 
ating utilities into integrated systems, 
where existing laws or other obstacles 
prevented outright mergers. It is now 
well established, however, that regional 
power systems, large enough to enjoy 
diversified demand and the technological 
and business advantages of large-scale 
operation, have little if anything to gain 
from the central administration of a far- 
flung holding company system. Indeed, 
from the standpoint of economical oper- 
ation, favorable public relations, effec- 
tive regulation and industrial democracy, 
the ideal structure is the regional power 
system, operated and controlled as an 
independent entity. 

Some of the holding companies, how- 
ever, have small local subsidiaries in 
various parts of the country which can- 
not yet be physically interconnected 
with other properties. From an economic 
standpoint, it clearly would not be ad- 
visable to require the severance of such 
small properties from the control and 
support of a regulated holding company 
which is competently managed. Yet this 
might be necessary under the present 
terms of the simplification requirement. 
To that extent the provision seems to be 
unnecessarily extreme and it should be 
liberalized by giving the commission 
broader authority to grant temporary 
exemptions from dismemberment. 


Effect on Investors 


Opponents of the so-called “death sen- 
tence” have uniformly insisted that 
wholesale dismemberment cannot be ac- 
complished without loss to investors. 
Since most of those who predicted such 
undesired results were by no means dis- 


2 The expression ‘closed economic sys- 
tem’’ means a system substantially closed 
to independent business. It implies a closed 
or specially favored circle of businesses 
dealing with the operating industry, result- 
ing from the creation of affiliated engineer- 
ing and construction firms, interlocking 
directorates, communities of interest and 
similar special or privileged relationships, 
which are obviously detrimental to free. 
competitive enterprise. Raymond Moley 
dubbed such a system ‘‘private socialism.’’ 


interested adversaries, their views were 
largely discounted by proponents of the 
measure; but the criticism has been re- 
peated so frequently by utility execu- 
tives and by men of wide financial ex- 
perience that investors undoubtedly have 
come to believe that enforcement will be 
most harmful to their interests. The 
truth is, however, that there is no basis 
for the fear that the interests of invest- 
tors will be jeopardized, nor for the be- 
lief that the commission will initiate a 
wholesale program of compulsory disin- 
tegration of holding company systems in 
1938. 

The argument was chiefly based on 
the assumption that dismemberment 
would have to be accomplished by the 
forced sale of securities from the hold- 
ing companies’ portfolios. This, in turn, 
was mainly predicated on the fact that 
practically all holding companies have 
some senior securities outstanding which 
would have to be retired before any part 
of the portfolio could be distributed as a 
dividend to common stockholders. There 
is no denying that the forced liquidation 
of large quantities of securities within 
a very limited period of time would prob- 
ably result in a sacrifice of values. But 
this was never intended by Congress, 
and unquestionably it would not be 
countenanced by the commission. 


As directed by Congress the commis- 
sion is studying the problem of elimina- 
ting undue complexities in holding com- 
pany structures and the problem of ef- 
fecting regional simplification. Since 
these studies involve difficult financial 
and engineering questions, the progress 
of work upon them will of necessity be 
slow; although they will doubtless be 
well advanced by the time the constitu- 
tionality of the simplification provision 
has been determined. If the legality of 
the requirement is upheld, a reasonable 
expectation is that the commission will 
allow each system ample opportunity to 
work out the details of a voluntary plan 
of compliance. 


In this connection it may be noted that 
the commission is directed to resort to 
compulsion only as soon as practicable 
after Jan. 1, 1938. This qualification 
gives the commission broad discretion, 
which, having regard for the high cali- 
bre of the commission and its intimate 
knowledge of securities, should provide 
adequate safeguards for investors. More- 
over, since it will be immeasurably easier 
to dismember most of the holding com- 
panies on a voluntary basis than by com- 
pulsion, it is extremely unlikely that the 
commission will attempt to force a re- 
organization plan of its own upon any 
holding company system which is seri- 
ously endeavoring to work out the de- 
tails of a voluntary plan. But what is 
more important, does it not seem absurd 
to ‘believe that the Securities and Ex- 
change Commission, which was created 
to protect the interests of investors, will 
sanction or require any plan of simplifi- 
cation that is likely to s&crifice the value 
of holding company securities? To be 
sure, the investor cannot and should not 
be protected against losses from a de- 
cline of values which has already been 
incurred because holding companies ac- 
quired operating company securities at 
inflated values or wrote them up in an- 





ticipation of excessive earnings from 
dividends or  profit-yielding service 
charges, no longer possible under effec- 
tive regulation. Such losses must _ be 
charged to mistaken policies of the past, 
not to readjustments of the present or 
future. 


Methods of Compliance 


1. Exchange of securities. Since many 
of the diversified holding companies con- 
trol some scattered properties which 
might more economically be included in 
some existing integrated operating sys- 
tem, there should be opportunities for 
holding companies to arrange exchange 
transactions with one another. Without 
special studies it is difficult to determine 
the practicability of any widespread use 
of this method. The holding companies 
themselves, however, would have to be 
ready to take the initiative or at least be 
responsive to suggestions. 

2. Creation of new holding companies. 
Most of the large systems have two or 
more unified groups of operating com- 
panies, and it has been suggested that 
new companies could be formed, each to 
control one integrated system. The hold- 
ers of securities in the original holding 
company would then receive securities 
in the two or more new companies. This 
method of dissolution was used in break- 
ing up the American Tobacco Company 
and the Reading Company under the 
Anti-Trust Laws. 

Under such an arrangement holders 
of common stocks would benefit some- 
what at the expense of senior security 
holders, who would be exchanging a 
claim against the whole property for 
separate claims against its individual 
parts. This difficulty could be overcome 
by having senior obligations jointly guar- 
anteed by all of the new companies or 
by giving the holders some additional 
compensation to offset the slight disad- 
vantage. In the Reading dissolution, the 
bondholders were given new 4% and 5 
per cent bonds in two new companies in 
exchange for 4 per cent bonds of the old 
company. 

Apparently this method of compensat- 
ing the senior security holders for sub- 
dividing their liens would be at the ex- 
pense of the common shareholders to the 
extent of the aggregate increase in fixed 
and preferred charges. But this disad- 
vantage could be avoided wherever it is 
possible to retire the senior securities 
before subdividing the portfolio into new 
holding company systems. 

3. Distribution of various investments 
to existing security holders. Another 
method would be the distribution of se- 
curities in a holding company’s portfolio 
among its own security holders. This 
would necessitate the retirement of the 
senior securities as the first step to 
pave the way for a pro rata distribution 
of the security holdings that are to be 
liquidated. If sufficient time were al- 
lowed, it should be possible in the ma- 
jority of cases for a holding company 
to sell enough of its investments through 
investment banking channels to enable 
it to retire its senior securities. If this 
were done in a buoyant security market, 
there is no reason why it should involve 
sacrifice sales or losses to investors. As- 
suming no difficulty in retiring senior 
securities, there would still be the prob- 
lem of distributing the security holdings. 
In a great many cases the investor 
would receive certificates for fractional 
shares of infinitesimal size in many 
properties for each share of parent com- 
pany stock. While it is true that the se- 
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curity exchanges would provide a mar- 
ket for the purchase and sale of such 
fractional shares, it is certain that in 
many instances there would be some 
temporary confusion and expense before 
the various fractions could be reas- 
sembled. 


4. Conversion to an investment com- 
pany. The terms of the act make it pos- 
sible for any holding company to retain 
intact the ownership of all or most of 
its assets by becoming an investment 
company. Under this method the com- 
mission would have to be satisfied that 
each holding company had actually 
ceased to exercise any controlling in- 
fluence over the management and pol- 
icies of those companies which, under 
the terms of the law, must be separated. 
Several means of accomplishing this re- 
sult would be available, among which 
are (1) enfranchisement of operating 
companies’ preferred stock and (2) a 
combination of that method with the sale 
of part of the common stock in the hold- 
ing company’s portfolio, when market 
conditions are favorable. 

Since most operating companies have 
nearly as. much preferred as common 
stock outstanding, it should not be diffi- 
cult to create a situation where the 
“holding” company would have only a 
minority vote in the affairs of the op- 
erating companies. It is important to 
note, however, that in most cases this 
would involve much more than confer- 
ring voting power on the preferred stock 
of operating subsidiaries, since the out- 
standing common shares, each carrying 
one vote, frequently have a relatively 
low stated or par value.3 


Since this plan has the advantage of 
simplicity and would not require a whole- 
sale liquidation of securities, which the 
industry most fears, the commission 
should study its applicability to differ- 
ent holding company systems. An ob- 
jection remains that it might frequently 
be doubtful whether or not the original 
holding company were actually in con- 
trol of the operating companies, but in 
the course of time, if new equity securi- 
ties of the operating companies were 
sold exclusively to the general public, 
the elimination of holding company con- 
trol of scattered operating companies 
might be realized with a minimum of 
disturbance to existing corporate organ- 
izations. 


An examination of possible methods 
shows that they would involve types of 
business transactions already familiar to 
those versed in the art of corporation 
law and finance. Equally significant is 
the fact that the mechanics and terms 
of each plan of dismemberment would 
be supervised by the commission and the 
courts. Needless to say, special studies 
of each holding company system will be 
required to determine what method or 
combination of methods will permit 
compilance with the requirements of the 
law with a minimum of risk and dis- 
turbance to investors. 


Any difficulties, uncertainties and 
risks will largely depend upon the atti- 
tude of the holding companies them- 
selves. If the constitutionality of the 
provision is upheld and the companies 
still continue to oppose simplification, 


3 Take, for example, the case of the Kan- 
sas Gas and Electric ee one of the 
subsidiaries of the American Power and 
Light Company. On Dec. 31, 1935, its cap- 
italization consisted of bonds and deben- 
tures $19,000,000. 7 per cent voting preferred 
stock (62,618 shares), $6,261,800, 6 per cent 
non-voting preferred stock (13,743 shares), 
$1,374,300, and no-par common stock (600,000 
shares) having a stated value of $6,000,000 
or $10 a share. In this instance the com- 
mon shares, representing substantially the 
same total stated investment as the voting 
preferred shares, had ten times the voting 
power. One method of establishing a more 

uitable division of voting power in a case 
of this sort would be to call in the common 
shares and exchange one new share for 
several old shares. 





the burden of devising appropriate meth- 
ods will ultimately fall upon the com- 
mission, with the distinct possibility that 
each plan would result in protracted liti- 
gation. In such cases the commission 
and the courts would probably have to 
resort to the legal machinery of trustee- 
ship of holding company assets as the 
only practicable method of accomplish- 
ing involuntary dismemberment. 


Effects on Operating Companies 

The Committee of Public Utility Ex- 
ecutives, under the chairmanship of 
Philip H. Gadsden, held that “where the 
operating properties are set adrift as 
semi-autonomous bodies without con- 
certed direction as constituents of a sys- 
tem, the securities which rest upon the 
maintenance of that system cannot re- 
tain their value.” This view was based 
on the assumed loss of the advantages 
which holding companies offer to their 
operating subsidiaries, particularly as 
regards engineering and managerial 
services, improved credit facilities and 
lower cost of financing. 

There was no intention or expectation 
on the part of proponents of the “dis- 
memberment” proposal that operating 
companies would be denied the bona fide 
advantages of large-scale technical and 
financial administration. On this ques- 
tion Senator Wheeler, Mr. Corcoran and 


others took the position (1) that the 
advantages of large-scale operations 
would be retained by the terms of the 
“death sentence,” through the promotion 
of strong regionally integrated operat- 
ing systems; (2) that there was express 
provision in the law for creation of mu- 
tual servicing companies to serve a num- 
ber of operating companies just as the 
holding company. serves them now, but 
on a mutual cost basis; (3) that. there 
was no longer any sound reason why the 
operating companies could not finance 
their own requirements, and that they 
did not need the holding company as an 
intermediary in the money market. 
These arguments are strengthened by 
consideration of the growth in size of 
electric operating companies. I have 
made a study. of the capitalization and 
operating revenues of 157 electric and 
gas companies operating in the United 
States as of the year 1934. Sixteen were 
gas companies and the remaining 141 
were either wholly or principally electric 
companies or they performed a combina- 
tion of services. The total capitalization 
of this small number of companies 
amounted to $13,403,000,000. Only one 
company in the group was capitalized at 
less than $10,000,000; only seven com- 
panies had a capitalization of less than 
$20,000,000, and the remaining 150 com- 


panies ranged in size from $20,000,000 to 
$761,000,000. Of these, fifty-three com- 
panies were capitalized in excess of $75,- 
000,000. The total of electric gross rev- 
enues of the 141 companies having elec- 
tric operations amounted to $1,539,000,- 
000, which compared with $1,837,000,000 
for the entire electric utility industry of 
the United States, including municipal 
establishments, in 1934. 

Since such a preponderant part of the 
electric utility industry is represented by 
a relatively small group of companies, 
each of which is large enough to stand 
on its own feet financially, the holding 
company’s function of supplying equity 
capital to the operating industry no long- 
er has the same significance as formerly. 
For this reason the natural evolution of 
the utility holding company should tend 
toward a gradual diminution of its func- 
tional relationships with its operating 
subsidiaries, until finally it has been 
transformed from a management concern 
to little more than an investment com- 
pany. In furtherance of this transitional 
stage, it would be a distinctly economic 
and forward development for the major 
holding companies to allow the general 
public to purchase part of the outstand- 
ing common stocks of their stronger 
operating subsidiaries or such additional 
shares as may be issued in the future. 


National Legislation: Development of Economy 
Plans; Who Will Control Power Rates? 


HILE supply bills continue to 
roll on the legislative assem- 
bly line, economy talk is per- 
sistent enough to strengthen 

hopes of not too deep a deficit next 
year. The 10 per cent cut plan is gaining 
support, although it is not a scientific 
or strictly desirable method and cannot 
be applied to irreducibles. RFC plans 
to curtail loans; to look for recovery of 
assets. CCC fails by 25,000 to meet full 
enrollment quota due to decreased de- 
mand for camp jobs. Steps have been 
taken to sidetrack flood control and 
army housing. 

What happens to the $1.5 billions re- 
lief item is more important. Earmarking 
of 10 per cent to 20 per cent to continue 
PWA is being pushed. Cutting the relief 
fund to $1 billion would not necessarily 
mean economy unless the rate of spend- 
ing also were slashed. Whether Congress 
votes a lump sum for Executive allot- 
ment or writes detailed definitions, as 
tried inefficiently in 1935 when the $4.88 
billions fund was voted, can make a big 
difference. 


Senator Byrnes stresses the need of 
States bearing more of the relief load; 
points out that only 13 per cent of the 
$3.5 billions spent for WPA projects 
through the end of 1936 came from the 
public agencies sponsoring the projects. 
Congress may presently rediscover that 
work relief is costlier than cash relief, 
a point that has been obscured through 
two years of Works Progress. 

* * * 

UNITED STATES CHAMBER: Aside 
from an inevitable rebel yell or two 
against the administration, the twenty- 
fifth annual meeting of the United States 
Chamber was not conspicuous in last 
week’s news. But it was successful in 
drawing attendance and in holding the 
interest of those present. It was impor- 
tant a quarter of a century ago, when 
President Taft asked the question, and 
it is important now, to know what busi- 
ness men collectively want—what they 
can agree on wanting; what they ap- 
prove in government and what they dis- 


approve. This year’s meeting developed 
such agenda more concretely than at any 
other time since the depression began. 


Government aims and government 
work reservediy endorsed by the cham- 
ber include: Reciprocal trade agree- 
ments, a better Department of Com- 
merce, checking the growth of farm 
tenancy, air-transport regulation, ICC 
regulation of all interstate carriers, 
public works planning, public roads, 
FTC trade practice conferences, employ- 
ment exchanges, social security minus 
reserve plan and, of course, a balanced 
budget and government reorganization. 
Such items as the President’s court plan, 
the Walsh-Healy act and the undis- 
tributed earnings tax were among those 
disfavored. Labor relations legislation to 
protect rights of employers, register 
unions and establish responsibility for 
acts of labor organizations also was 
urged. 

* + * 


POWER: A Norris bill for eight re- 
gional authorities of TVA type is ex- 
pected with a White House message after 
the President’s return. Despite economy 
talk, TVA is in the Deficiency Bill for 
$40 millions, which is $10 millions more 
than is now being talked for flood con- 
trol. Ultimate cost of TVA is now given 
officially at $520 millions for the one 
river, as compared with $800 millions 
worth of flood works recommended by 
the army on many rivers. 


Who is to control government power 
rates has the makings of a nice little 
controversy. Federal Power Commission 
protests against Bonneville bills, which 
merely give it veto power over rates. 
Sectional jealousies as to relative cheap- 
ness of Boulder and Bonneville rates 
have been aroused. Mr. Ickes will want 
the say-so in his power areas and TVA 
in its own territory. 

* * * 


SUPREME COURT upheld processing 
taxes on cocoanut oil to benefit the Phil- 
ippines. Decision on social security still 
to come. Senate Judiciary Committee 
continues to meet behind closed doors on 


court plan. Turning of three Democratic 
members against the plan is taken as a 
tribute to the logic of weeks of testi- 
mony by eminent witnesses. Time, it ap- 
pears, has gravitated against the plan, 
but it is not well to reckon the final out- 
come without the President. 

Exercising, as never before, the right 
to petition has been a factor in swing- 
ing votes. Letters from home bear 
weight—not chain letters and telegrams 
of the type discredited in the probe of the 
holding company lobby two years ago; 
not letters from outside the member’s 
State or district, but straightforward ex- 
pressions of what a member’s constit- 
uents really are thinking. Scrawls on 
tablet paper are likely to count for more 
than neat typing under an embossed let- 
terhead. Roosevelt voters against the 
plan are especially heeded. 

One manufacturer wrote in that he 
had called his employes together, told 
them his mind was open and he wanted 
to know how they felt about the plan. 
They all were opposed. Foremen in 
plants, on the other hand, are claiming 
that their crews are for it. It is the un- 
known force of such conflicting appeals 


that makes the outcome hard to forecast. 
* * * 


NATIONAL LEGISLATION for the 
week ended May 3: 


ENACTED—Public Law No. 48 (H. R. 
4985)—Guffey-Vinson Coal Act. Approved 
by President April 26. 

Pub. 54 (H. R. 5232)—Navy Appropriations. 
April 27. 

Pub. 55 (H. R. 1521)—Third class postal 
rates on bills and statements. April 27. 

S. J. Res. 51—Neutrality. May 1. 

+ > © 


PASSED BOTH HOUSES—H. R. 5966— 
Legislative appropriations. To conference 
April 28. 

H. J. Res. 331—Emergent appropriations, 
for FTC, &c. Senate cut from $1,655,000 to 


-31,251,250. To conference April 30. 
> os . 


PASSED HOUSE OF ORIGIN—H. R. 
3687—Extend Federal payments under Soil 
Conservation and Domestic Allotment Act 
to end of 1941. Reported in Senate May 3. 

H. R. 6215—Repeal income tax requirement 
for listing of corporation salaries over $15,- 
000. Passed House April 27. To Senate Fi- 
nance Committee. 

H. 6692—-Military appropriations for 
War Department, $416 millions, only $358,- 
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Telephone Earnings Up in 1936; Outlook Obscured 


EFLECTING the steady progress 

of recovery, both telephone and 

telegraph companies made fur- 

ther gains in 1936. Telephones in 
service at the end of 1936 numbered 9.9 
per cent more than a year previous. 
Telephone net operating revenue in- 
creased 21.1 per cent to $235,000,000, 
the highest since 1931, while the net 
operating revenue of the two leading 
telegraph and cable companies (Western 
Union and Postal) rose 14.6 per cent to 
$14,900,000, the highest since 1929. 
Since the present business upswing is 
presumably by no means near its end, 
additional improvement would appear 
probable for the communications com- 
panies as a whole. 


Telegraph Companies Essentially on 
the Defensive 


The outlook for the telephone com- 
panies differs widely, however, from that 
for the telegraph and cable group. Stocks 
of telephone companies rank generally 
as conservative investments, while tele- 
graph and cable securities are definitely 
speculative. Probably the most impor- 
tant reason for this distinction is that 
competitively the telegraph companies 
are on the defensive. It is true that they 
are able to offer certain special services 
in which they are outstanding, but the 
possibilities of expansion in their field 
are as a whole relatively limited. The 
problem of the telegraph companies is 
as much to preserve their existing traf- 
fic in the face of telephone competition 
as the attempted development of new 
services. That of the telephone com- 
panies, on the other hand, is primarily 
to promote and encourage the natural 
upward trend of their business. 


The telephone industry is of course 
dominated by the Bell System, control- 
ling about 80 per cent of the nation’s 
telephones. The parent company, Amer- 
ican Telephone and Telegraph, owns 99 
per cent or more of the capital stock of 
11 of the 16 associated companies, and 
in only two of the five others—Southern 
New England Bell Telephone and Cin- 
cinnati and Suburban Bell Telephone— 
is its interest less than controlling. Of 
these subsidiaries, only New England 
Telephone and Telegraph and Pacific 
Telephone and Telegraph have sizable 
amounts of stock outstanding in the 
hands of the general public. Other sub- 
sidiaries include the Bell Telephone 
Company of Canada (with a 24.06 per 
cent interest), the Western Electric 
Company, the Bell Telephone Labora- 
tories, Inc., &c. Most important of the 
{independents is General Telephone, 
which operates chiefly in the Middle 
West. 

Of the telegraph companies Western 
Union and Postal account for about 92 
per cent of the domestic business, West- 
ern Union enjoying about 80 per cent 
of the total. International Telephone 
and Telegraph operates outside of the 
United States, apart from its ownership 
of Postal. 

Revenues of the telegraph companies 
fluctuate remarkably closely with gen- 
eral business, as is apparent from the 
accompanying chart. This is scarcely 
surprising in view of the character of 
the bulk of the telegrams, in which busi- 
ness, financial and security matter pre- 
dominates. The relatively slower recov- 
ery of revenues during the past four 
years is apparently due to accentuated 
telephone competition, as a result of 
lowered telephone toll rates. 

Telephone revenues rest on a much 
broader base. Even toll calls, which 


By Federal Investigation 


By WINTHROP W. CASE 
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Table I. Telephone and Telegraph Operating Revenues 
(Millions of Dollars) 

—_——_——--———* Telephone Companies—---—- ——_, ——--* Telegraph and Cable Companies—-— 
Net Operating 
-——-—Operating Revenues——-- tNet Operating -—-Operating Revenues-— -——-Income— 
.C. Tolls —-—Income—-—, Comml. P.C. Op. 
LocalEx- Message to P.C. Op. Telegr. P.C. Tolls Rev- 
change. Tolls. Local. All. Total. Revenues. Tolls. All. to Total. Total. enues 
eee $200 $70 35.0 $283 $79 27.9 see “35 aig eee are 
gk ae 222 82 36.9 318 76 23.9 pis Soa pes ase aie ee 
1918..... 237 91 38.4 348 72 21.0 oe Bie Sra eta nan 
a019..... 277 113 40.8 410 77 18.8 oo re eras Paes nee 
oo EE 328 135 41.2 489 o 16.8 $109 $140 7.9 $17.4 12.4 
| a 373 139 37.3 541 107 19. 96 124 77.4 15.4 12.4 
RRs oms6 405 154 38.0 591 126 21.3 i01 127 79.5 20.4 16.1 
1923 443 169 38.1 648 137 21.1 108 134 80.6 19.0 14.2 
g028. ..... 486 179 36.8 705 151 21.4 109 136 80.1 18.5 13.6 
1925..... 41 207 38.3 794 187 23.6 124 152 81.6 21.9 14.4 
ae 593 235 39.6 881 212 24.1 130 160 31.2 21.2 13.2 
ae 636 256 40.3 952 2 23.8 128 158 81.0 21.5 13.6 
lo 680 291 42.8 1,042 253 24.3 131 1 79.9 21.4 13.0 
 , SECLE 732 332 45.4 1,147 8 24.2 137 175 78.3 21.5 12.3 
3000. .... 770 323 41.9 1,186 271 22.8 123 158 77.8 14.7 9.3 
apsi..... 764 1 39.4 1,158 273 23.6 104 135 77.0 11.2 8.3 
aOR... 709 239 33.7 1,034 192 18.6 79 104 76.0 5.4 5.2 
1933..... 647 225 34.8 952 184 19.3 78 103 75.7 9.8 9.5 
oe 619 236 38.1 940 185 19.7 83 108 76.9 9.1 8.4 
tages 251 38.4 993 1” 19.5 87 112 77.7 13.0 11.6 
1936..... 700 287 41.0 1,083 235 21.7 95 122 77.9 14.9 12.2 


*Prior to 1934 practically all companies with annual operating revenues in excess 
of $250,000; beginning with 1934, excluding purely intrastate systems. 1933 ratio of 
new business to old: Loca] station revenues, 97.2 per cent; message tolls, 98.2 per 
cent; all revenues, 97.6 per cent; net — income, 96.4 per cent. 

+Western Union Company, both telegraph and cable operations; Postal Tele- 
graph-Cable preys gf primarily telegraph operations; altogether covering in 1935 
about 92 per cent of total for all telegraph and cable companies. 

Prior to 1932, operating income. 


Table II. Bell System Income Statistics 


(Millions of dollars; intercompany duplications excluded; Western Electric Com- 
pany, Bell ne See of Canada, and subsidiary or connecting companies 
in which system has investments also excluded). 





Total 
Plant 
Oper- Per 
— —Exvenses— ~~ ating *Net {Noof Phone, 
———Operating Revenues———.Deprecia- In- In- Phones Year- 
Exchange.Toll. Other. Total. tion. Taxes.Other. Total. come. come. in Use. End. 
— $506 $220 $15 $741 $115 $58 $397 $570 $171 $137 12,035 $210.86 
1926 ...... 557 248 18 823 128 70 432 630 193 155 12,816 218.27 
aa 604 271 19 895 142 76 470 688 206 166 13,726 220.82 
eR 644 309 22 975 154 81 513 748 228 191 14,525 226.85 
_ . 354 25 1,071 164 83 577 824 247 217 15,414 239.69 
SU “ccaspaccd 729 349 27 1,104 182 86 600 868 236 202 15,682 257.84 
a ae 326 26 1,076 192 91 556 839 237 193 15,390 272.58 
a 671 263 22 956 181 87 496 764 192 139 13,793 303.68 
eer 617 244 21 882 172 85 440 697 185 129 13,163 322.01 
a 608 259 21 7888 $153 {89 453 695 192 133 13,378 317.55 
oo re 641 273 24 7938 171 {96 471 738 200 145 13,844 308.18 
New Basis§: 
. ae 256 21 872 150 88 459 697 175 | ey or ee 
1905 ...... 628 272 24 923 169 95 476 740 183 133 >: Ze 
Pr 665 306 27 998 161 116 502 779 219 185 14,454 


*Before deducting proportionate interest in earnings or deficits (after dividends) 
of controlled but not consolidated companies. 

tIncluding $5,000,060 in 1934 and $4,000,000 in 1935 subject to possible refund in 
event of adverse rate case decisions. 

tIncluding certain adjustments in connection with court decisions upholding rate 
reductions previously ordered. 

§Excluding Southern New og ye Telephone Company and Cincinnati and Sub- 
urban Bell Telephone Company (in which interest is not controiling), and including 
certain other subsidiaries. 

Thousands; year-end, 1934 to 1936, excludes private line telephones. 











most closely correspond to telegrams, 
fell proportionately less during the de- 
pression and have since recovered more. 
Telephone toll revenues last year were 
13.6 per cent below their peak level 
(Table I), although commercial tele- 
grams were still 30.7 per cent under. 
Telephone tolls have recovered 57.9 per 
cent of their depression loss, whereas 
commercial telegrams have regained but 


2 See 





28.8. Local telephone calls—the so- 
called “local exchange” revenues, and 
even now the most important source of 
telephone income—are, moreover, much 
less susceptible to business trends than 
either of the two foregoing classes; last 
year they were only 9.1 per cent under 
their 1930 record. 

In addition to the upward secular 
trend of their revenues and their com- 


petitive edge over the telegraph com- 
panies, the telephone utilities have a 
number of other characteristics affecting 
their earnings outlook. The industry is 
marked by rising unit capital costs, 
since increasing size of exchanges brings 
with it increasing complexity. This is 
shown by the increase in the investment 
per telephone in the Bell System from 
$210.86 in 1925 to $257.84 in 1930 
(Table II). The additional rise to 
$322.01 in 1933 was the result primarily 
of the decrease in the number of tele- 
phones in use as a result of cancella- 


TABLE III. LOCAL EXCHANGE AND 
TOLL REVENUES OF THE BELL 
SYSTEM IN 1936 

Toll P.C. 

Local andLongTolito 

Exchange. Distance.Local. 

Calls (millions)........ 22,869.5 911.3 4.0 
Revenue (millions)..... $665.2 $306.2 46.0 


Average revenue per 

RON Sxalocain eas canst ens 2.9085c 33.6031¢c 
tions of installations during the depres- 
sion. The subsequent decline to $308.18 
reflects for the most part the upturn 
in number of instruments in use, made 
possible without any capital expansion, 
since it involved the use of existing idle 
equipment. Estimates suggest that pres- 
ent equipment will be adequate for the 
next two years, but probably not much 
longer. Eventually the rising unit trend 
of capital investment will be resumed. 

On the other hand, the industry has 
little to fear in the way of competition. 
The days when it was thought advan- 
tageous to have two competing systems 
in the same city are fortunately long 
past, and the only competitor in long- 
distance communication— the telegraph 
—is not a real threat. 


Costs are tending to rise, but not to 
such an extent as is likely to affect the 
earning position of the system. 

Financially, it is of course extremely 
strong. Funded debt comprises only a 
relatively small part of the capitaliza- 
tion. After maintaining dividends un- 
changed throughout the depression 
(dividends being fully earned last year 
for the first time since 1931), American 
Telephone and Telegraph still had cash 
resources of around $200 millions at the 
end of last year. 


Altogether, except for the possibility 
of further government intervention and 
regulation, the outlook for the industry 
is favorable enough. This is especially 
true over the shorter run, since further 
increases of revenues need not for the 
present involve proportionate increases 
in costs. 


Telephone Rates, Depreciation and 
Government Regulation 


Government regulation of the tele- 
phone industry has generally been less 
stringent than that which has marked 
the electric utilities. The telephone, for 
all its universal character, remains to a 
considerable extent a semi-luxury; cer- 
tainly it is not a necessity to the extent 
that electricity is. Local rates are under 
the control of State agencies, but the 
pressure for reductions has been rela- 
tively moderate, and such rate conces- 
sions as are required in the near future 
are not likely to be severe. 

More important is the investigation 
now being made by the Federal Commu- 
nications Commission of the Bell System 
as a whole. Particular attention is be- 
ing given its interstate business as well 
as the parent American Telephone and 
Telegraph Company. The depreciation 
policy has been one of the chief points 
of attack. The Bell System has always 
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HILE government reorganiza- 
tion is talked in terms of 
Washington, the main chance 
for efficiency and economy is 

in the field—in the tangle of branch bu- 
reaucracy ever spreading and taking 
root throughout the country. Reforms 
which center in the capital must be con- 
sidered with a view toward stopping the 
waste, the duplication, the conflicting 
purposes and the scatter-gun function- 
ing of State and local headquarters. 
More than a dozen New Deal agen- 
cies have set up in each State or near- 
ly so. These include the WPA, PWA, 
Resettlement, AAA, CCC, Social Security, 
National Youth, Home Owners Loan, 
Federal Housing, Soil Conservation, Na- 
tional Resources Board and National 
Emergency Council, not to mention the 
Farm Credit Administration and United 
States Employment Service, which took 
their present form under the New Deal. 
The larger agencies not only have 
State offices but maintain regular per- 
sonnel in each county and even in each 
township. At least six of them deal with 
housing problems. There is an overlap 
of interest in soil conservation, youth 
activities, education, recreation, land 
purchase and many another kind of 
work which the branch bureaucracies 
are pursuing with little enough coordi- 
nation between their Washington chiefs 
and almost none among the State head- 
quarters. The National Emergency 
Council, with 206 field employes, does 
what it can to acquaint the scattered 
Federal officials with each other’s exis- 


Branch Bureaucracy Affords Main Chance for Federal 


Economy and Efficiency 


By KENDALL K. HOYT 


tence. This helps some, but the oppor- 
tunities for economy through consolida- 
tion are self-evident. 

Meanwhile, in the growth of govern- 
ment as a whole, which must be paid for 
through taxes or through inflation, the 
branch bureaucracies have been a domi- 
nent factor. During the five years prior 
to the New Deal the entire personnel of 
governments—national, State and local 
—stood at about 3,200,000, involving an 
annual payroll of $7 billions, according 
to the United States Department of Com- 
merce. This total includes army, navy, 
postal service, police, public education 
and all public functions except work 
relief and labor on emergency projects. 


After 1933 the total swelled to 3,500,- 
000 in 1935 and now is upward of 3,600,- 
000. An increase of 400,000 in four years 
is something to ponder. Scarcely a score 
of cities in the United States have a 
population as large and four of the 
States have smaller. 

Of this increase more than two-thirds 
was due to Federal expansion and half 
of the Federal increase was due to the 
manning of the branch bureaucracies, 
which, moreover, are the big spending 
agencies. Total Federal personnel now 
stands at 1,150,000, according to the 
United States Bureau of Labor Statistics, 
an increase of more than 300,000 under 


the New Deal. Of this gain, 260,000 was in 
the executive branch of the government, 
forty-odd thousand in the military and 
1,500 in the legislative and judicial. It 
was preponderantly in New Deal execu- 
tive units. 

As of January, according to the Na- 
tional Emergency Council, the agencies 
created since March 4, 1933, were carry- 
ing 182,000, including some few thou- 
sands under regular departments on 
New Deal work. The miere fact that 
most of them are outside the seat of 
government is not significant. Old-line 
units are even more decentralized—have 
less Washington overhead. Of the 647,- 
000 civil employes of older agencies, 13 
per cent are in Washington, as against 
17% per cent for the new ones. And part 
of the overhead of branch bureaucracies 
is hidden in the growth of regular de- 
partments to service them. 


But overhead is incidental. Even the 
150,000 New Deal employes in the 
States, though equal to half the entire 
personnel of all State governments, are 
not important merely because of their 
number. It is their spending power, their 
control over millions of citizens under 
the relief system and their assumption 
of functions of State and local govern- 
ments and of private enterprise that 
makes them count. 





While the average citizen sees little 
of the 563,000 old-line employes in the 
States, save for his postman, he is vivid- 
ly aware of the agents of branch bureau- 
cracy who repave his streets, refinance 
his mortgage, help provide for his old 
age and make jobs for his needy kins- 
men. It is idle to argue that this work 
should be curtailed. But economy and 
efficiency are not wholly a lost cause. 

That consolidations are necessary to 
set a more rational pattern for the 
crazy-quilt of bureaucracy which has 
been spread over each State is admitted 
by the average New Deal official, al- 
ways with the proviso that his own out- 
fit remain dominant in its field. This is 
really the crux of the issue. Bureaucracy 
is self-perpetuating. Abolish an agency 
now and it still is with us for decades, 
as the 1918 War Finance Corporation 
yet exists in liquidation. Let it go on, 
and its tap roots, which are in the States 
rather than in Washington, take perma- 
nent hold. 

The Federal Housing Administrator 
had merely to point out that the budget 
estimate would not permit him to con- 
tinue all his branch offices and forthwith 
Congress voted him an extra million. Be- 
cause the new agencies, through their 
ingratiating services and through their 
highly localized publicity machines, are 
becoming political powers, reorganiza- 
tion will become the more difficult the 
longer it is delayed. It is important that 
the plans for consolidations now devel- 
oping in Washington be given every en- 
couragement to mature rapidly. 


Recent Books on Commerce, Finance and Economics 


ARE YOU A STOCKHOLDER ? 
By Alden Winthrop 

This is a tirade, tinged with what 
seems to have been intended for droll 
sarcasm throughout, against corpora- 
tion management and the accounting 
profession. The complaint against cor- 
poration managements is that they is- 
sue untruthful, misleading and inad- 
equate reports to their stockholders. 
The complaint against the accounting 
profession is its alleged duplicity in cer- 
tifying to the accuracy of such reports. 

Unfortunately, there is enough truth 
in the book to make it worth while for 
anybody to read. It is equally unfor- 
tunate, however, that the author did not 
attempt some semblance of scientific de- 
tachment to the extent of giving a little 
praise to the by no means inconsiderable 
number of corporations which issue ad- 
equate and truthful reports. It will oc- 
cur to most readers, furthermore, that 
there must be something the matter 
with any analysis of any situation which 
indicts an entire profession, without 
conceding any good motive or honest 
purpose to any of its members, be it 
the accounting, medical, legal or any 
other. Any one who has studied ad- 
vanced accounting problems, or who has 
any familiarity with the difficulties in- 
volved in corporation accounting in 
periods of rapid fluctuations in price 
levels and general business conditions, 
will, we think, be convinced that in 
many respects the author has over- 
drawn the picture. Newspapers already 
have difficulty in finding enough space 
to accommodate all the corporation re- 
ports that are offered for publication, 
though one of Mr. Winthrop’s chief 
grievances is the inadequacy of pub- 
lished income statements and balance 
sheets. 


It is extremely doubtful if people 
would read more detailed corporation 
reports if a larger number of details 
were published. How many stockhold- 
ers, for example, or who else, with the 
possible exception of a very few statis- 
ticians, ever make use of more than a 
very small fraction of the detailed op- 
erating and financial statistics pub- 
lished year after year by the United 
States Steel Corporation? Finally, 
though one cannot but feel sympathetic 
toward Mr. Winthrop’s impassioned 
plea in behalf of the downtrodden 
stockholder, the fact remains that, after 
all, nobody is compelled to be a stock- 
holder. In the long run, indeed, the 
worst thing that could be done, by 
means of the Securities and Exchange 
Act ,or by any other method, would 
probably be to create renewed confi- 
dence in common stocks as investments, 
because ownership of common stocks 
always will involve a high degree of risk 
no matter how much or how little infor- 
mation about them is available. (Covici- 
Friede, $2.50.) 

ses 

CHANGES IN BANK EARNING ASSETS 

Changes in the earning powers of com- 
mercial banks and adjustments rendered 
necessary in their operating methods by 
altered relationships with business and 
government are analyzed in this report. 
It covers developments both before and 
after the beginning of the depression in 
1929, with particular reference to the ef- 
fects of Federal Government financing 
since 1933. 

The progressive shrinkage in the vol- 
ume of commercial loans as compared 
with the investments of banks, the de- 
crease in the part played by bank lend- 
ings in the business life of the nation and 
the drop in the composite yield on bank 





earning assets are discussed. Leonard P. 
Ayres, chairman of the commission, in 
a foreword says: 

The data in this report seem to justify 
the conclusions that probably for a long 


time to come the proportion of commer- 
cial bank earning assets which will be 


invested in securities will continue much 


higher’ than before the depression and, 
while the volume of commercial loans 
will increase as business recovery ad- 
vances, it seems unlikely that banks as 
a whole will soon be able to return to 
their old practice of having about half of 
their earning assets in commercial loans. 

The commission does not view these 
conditions with apprehension, but deems 

















“BALI is on the wire” 


You may never talk to that remote island. But you 
may be interested to learn that it is now within 
reach of Bell System service, just as El Salvador, 
Puerto Rico, Jamaica and Tasmania were also re- 
cently added. So the scope of your telephone service 
grows, year after year— wider, cheaper, better — 
reaching some 70 countries and a score of ships at 
sea—93% of all the world’s telephones. 
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them important. They call for modifi- 
cations in banking practices. The ex- 
penses of bank operation will need to be 
readjusted to the changed income pro- 
ducing power of earning assets. Also 
more attention should be devoted to the 
problems of the wise handling of invest- 
ment accounts. (American Bankers Aso- 
sociation, 50c.) 
* * * 
ECONOMIC PRINCIPLES AND PROBLEMS 
By Walter E. Spahr and Others 

This is the third edition of a work that 
is recognized as one of the most authori- 
tative in its field. The number of authors 
has been increased from 16 to 26 and the 
number of chapters from 36 to 48. The 
authors come from the four corners of 
the United States and one from Eng- 
land. One would deem it a high privi- 
lege to be invited to a series of lectures 
by these men, each a specialist in his 
field. Almost every field of economics 
is here represented by some man who 
gives the reader in one or more concise 
chapters the results of years of study 
and research. 

It is not a book of readings. Integra- 
tion has been accomplished by careful 
planning of the scope of the entire work 
and of each chapter. The work is de- 
signed to accommodate the most thor- 
oughgoing courses given in American 
colleges and universities. To the many 
business men who have never had the 
opportunity to make a thorough study of 
economic principles and problems, but 
who now wish they had a working ac- 
quaintance with the best in the field, 
this wotk can be recommended highly. 
(Farrar & Rinehart.) 

* * *€ 
IF INFLATION COMES 
By Roger W. Babson 

Mr. Babson’s analysis of the problem 
of inflation yields results which differ 
only slightly from the numerous other 
analyses that have been published since 
1932, except that he seems to have 
reached the conclusion that real estate 


is one of the best hedges against infla- 
tion, whereas most writers have ranked 
it as one of the poorest. Mr. Babson’s 
main conclusions, based on German and 
French experience, are as follows: 


1. Non-convertible bonds and mort- 
gages suffer terribly. Their purchasing 
power becomes greatly reduced. Calla- 
ble bonds suffer the most. Preferred 
stocks are also a poor investment, un- 
less convertible into common stocks. 

2. Real estate, properly located and 
constructed and useful is probably one 
of the best hedges. Along with this 
should be grouped commodities and 
other forms of useful things—such as 
good furniture, pictures, books, jewels, 
collections, &c. 

3. A reserve of cash or good short- 
term notes which will carry one through 
the period of readjustment, considering 
only a year or two at a time, is very 
necessary. A large working capital is 
absolutely essential. 

4. Stocks of companies which own 
sufficient supplies of raw materials and 
have large cash reserves to supply all 
needed working capital during the infla- 
tionary period should be a good hedge. 
It was lack of working capital which 
“busted” so many corporations in Eu- 
rope between 1920 and 1930. 

5. Diversify broadly, but beware of 
railroads, utilities and corporations with 
fixed income. Purchase some stocks of 
concerns such as chain stores, movie 
houses, restaurants, &c., which do a cash 
business with flexible prices. Include 
some stocks of companies engaged in 
colonial business with primitive peoples. 

6. Most important of all, one should 
use his time and money to prevent in- 
flation before it comes and store up 
health and courage to carry one through 
beyond the period of stabilization. 

All the above means as follows: In- 
vest 20 per cent in useful real estate 
and commodities; 20 per cent in very 
short-term bonds which are sure of pay- 
ment at maturity; 60 per cent in a care- 
fully selected list of common stocks. 
Even to those who exercise the greatest 
care, however, the European experience 
is very disheartening. Inflation brings 
grief to every one. 

There are two aspects of this book 


which differ considerably from the usual 
run of similar documents. The first is 
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079 less than budget estimate and $25 mil- 
lions more than appropriations for current 
fiscal year. Passed House April 30. To 
Senate Appropriations. 

H. R. 6730—Second Deficiency Bill: $79.2 
millions or $18.8 less than budget estimates 
direct appropriations. $18 millions reap- 
propriations. $40 millions for TVA. Passed 
House April 28. To Senate Appropriations. 

S. Res. 110—$15,000 to continue work of 
special committee on government reorgani- 
zation. 

. * * 

HOUSE RULE-—H. R. 6551 (Connery)— 
Create permanent CCC. Resolution for 
House consideration reported May 3. 

* . . 

BILLS REPORTED—S 2172 (Bone and 
Schwellenbach), April 29—Prevent specula- 
tion in Columbia Basin lands by reason of 
Grand Coulee project. 

H. R. 4728 (Doxey), April 28—Cooperate 
witn States in development of farm fores- 
try; $2.5 millions. 

H. R. 6586 (Lea), April 28—Federal Power 
Commission to regulate interstate commerce 
in natural gas. 

H. R. 6763 (Biermann), April 30—Extend 
34% interest on Federal land bank loans to 
June 30, 1938; then 4%. 


NEW BILLS—S. 2255 (Copeland), Com- 
merce—Amend Merchant Marine Act, 1936, 
to place income from terminals, &c., in con- 
struction loan fund. 

S. 2267 (Frazier), Banking and Currency) 
—Amend Federal Farm Loan Act, selection 
of 7-man boards for Federal land banks. 

S. 2270 Smathers and Moore), Banking and 
Currency—RFC to relinquish claims upon 
assets of closed bank to which it has 
loaned money ; claim to be limited to collat- 
eral held by RFC. 

S. 2300 (Lee), Education and Labor—Aid 
States in developing centers in adult civic 
education ; $2.2 millions per year for 3 years. 

S. 2308 (Reynolds), Banking and Currency 
—Restore banks to officers and directors on 
payment of depositors and unsecured credi- 
tors. 

S. 2324 (Thomas, Okla.), Agriculture and 
Forestry—Secure minimum price for agri- 
cultural commodities. 

S. 2328 (Moore), Banking and Currency— 
Excess reserves of Federal Reserve Banks 
may be maintained in Federal or Federally 
guaranteed obligations. 


S. J. Res. 140 (Reynolds), Mines and Min- 
ing—Create commission for studies of min- 
erals essential to industrial defense and in- 
dustry. 

S. 123 (King), on table—WPA administra- 
tor to furnish list of employes and salaries. 

H. R. 6704 (Hill, Ala.), Military Affairs— 
Prevent profiteering in time of war. 

H. R. 6732 (Luckey, Neb.), Agriculture— 
Amend Packers and Stockyards Act, 1921. 

H. R. 6733 (Merritt), Interstate and For- 
eign Commerce — Amend Securities Ex- 
change Act, 1934. 

H. R. 6738 (Doughton), Ways and Means— 
Amend administrative provisions of 1930 
Tariff Act. 

H. R. 6745 (Stack), Merchant Marine and 
Fisheries—Uniform manning scale for mer- 
chant vessels and eight-hour day for sea- 
men. 

H. R. 6770 and H. R. 6807 (Bacon), Labor— 
Regulate interstate commerce in child labor. 

H. R. 6794 (Daly), Interstate and Foreign 
Commerce—Common carriers by pipe line 
forbidden from transporting products pro- 
duced under own authority. 

H. R. 6785 (Withrow), Interstate and For- 
eign Commerce—Limit train lengths to 
seventy cars. 

H. R. 6808 (Daly), Ways and Means—Re- 
peal excise taxes on imported petroleum. 

H. R. 6816 (Sirovich), Labor—Create Na- 
tional Commission on Unemployment. 

H. J. Res. 351 (Withrow), Interstate and 
Foreign Commerce—FTC investigate cause 
for high prices of autos and accessories. 

H. Res. 200 (Sauthoff), Rules—Committee 
on Interstate and Foreign Commerce in- 
vestigate abuses between auto factories and 
dealers. 

H. Con. Res. 11 (Taber), Appropriations— 
Request President to submit program of 
budget retrenchment. 

. : . 

HEARINGS-—Senate Education and Labor 
Committee: S 1685—Wagner housing bill. 

House Judiciary: H. R. 4726 (Patman)— 
Amend Clayton Act, May 10. 

House Interstate and Foreign Commerce: 
S 790 and H. R. 5366—Petroleum. 

House Labor: H. R. 238 (Ellenbogen)— 
NRA for textile industry, May 10. H. R. 
5193 (Bland)—Labor relations bill for water 
carriers, May 25. 

House Naval Affairs: 
reserves. 

Senate Interstate — Acquisition of Van 
Sweringen properties; railway holding com- 
pany investigation. K. K. HOYT. 


S 1131—Naval oil 


the striking emphasis on spiritual hedges 
against inflation, and tne second is the 
equally curious idea of hobbies, such as 
collecting postage stamps. Mr. Babson 
also takes an unusually sweeping view 
of the consequences of inflation and is 
unusually candid in his treatment of 
some of its dangers. In his chapter on 
“How Inflation Affects Different Indus- 
tries,” for example, he discusses the 
possibilities of revolution, as follows: 


I dislike to talk about the possibilities 
of revolution. It is an unpleasant sub- 
ject. There are, however, three very 
concrete dangers always staring us in 
the face; namely, (1) radical monetary 
inflation, (2) becoming involved in for- 
eign wars, and (3) extraordinary labor 
troubles. All of these are possibilities 
and any one of them could easily lead 
to a dictatorship. If both the radical 
and conservative forces of the country 
can agree as to the same dictator, there 
is no fear of revolution; instead, simple 
fascism—for good or for evil—follows. If, 
however, the radical interests, who are 
likely to be in power, carry matters too 
far to the Left, a revolution might be 
started by the conservative interests. 
Whichever group started such a revolu- 
tion, all groups would suffer by the de- 
struction of values as well as life. Riots 
would occur and the forehanded people 
who had stored supplies for personal use 
might be fortunate. Not so with the 
hoarders and speculators. Under such 
conditions it is much better to take one’s 
“luck” with the average person than the 
attempt to “beat the gun.” Otherwise, 
both the poor and the wealthy might be 
the greatest sufferers. The “middle of 
the road” people, who have enough to 
subsist on and yet not enough to be con- 
spicuous, might be the most fortunate. 
It would be good economics for individ- 
ual families to store up needed supplies 
of raw materials, food, &c., but it might 
be very poor policy to hoard or specu- 
late. If real trouble comes to this coun- 
try, it will be more important for fam- 
ilies to save their own lives than to 
make money or even keep their capital 
intact. 

These and other novel characteristics 
of this book make it well worth perus- 
ing, even though in spots the argument 
may seem somewhat farfetched. 
(Stokes, $1.35.) 


* * * 


THREE YEARS OF THE AGRICULTURAL AD- 
JUSTMENT ADMINISTRATION 
By Edwin G. Nourse, Joseph S. Davis 
and John D. Black 
The Agricultural Adjustment Admin- 
istration was born out of twelve years 
of struggle for “equality for agricul- 


ture.” Among its designers were able 
lawyers, leading business men, promi- 
nent bankers as well as farmers and 
agricultural economists. 

The act produced large results—some 
of the sort expected, some unforeseen or 
even undesired. Legal barriers have di- 
verted rather than stopped the course of 
this development. Probably efforts to 
guide and accelerate the process of ad- 
justing agriculture to new conditions 
with active government aid will go on 
for many years. 

The layman can hardly hope to have 
understood the complicated events in 


. this field since the coming of the New 


Deal. Here he has them at once illu- 
minated and simplified by three men 
who are outstanding authorities in the 
field. 

Under a unique research project they 
began, within a month after the passage 
of the Adjustment Act, to study its 
working from day to day through a care- 
fully chosen staff of experts. On the 
basis of 3,000 pages of preliminary re- 
ports, they now present their general 
appraisal of results and future trends 
and issues. (Brookings Institution, 
$3.50.) 


Recent Publications 


A DECLARATION OF INTERDEPENDENCE, by 
H. A. Overstreet. (Norton, $3.) So- 
cial philosophy from a _ present-day 
point of view. 

INTERNATIONAL MONETARY ISSUES, by 
Charles R. Whittlesey. (McGraw- 
Hill, $2.50.) A study by an Associate 
Professor of Economics, Princeton 
University, of the international as- 
pects of the problem of money. 

Is IT PEACE? by Graham Hutton. (Mac- 
millan, $2.50.) A study in foreign 
affairs. . 

THIS NEW AMERICA: THE STORY OF THE 
CCC, by A. C. Oliver Jr. and Harold 
M. Dudley. (Longmans, Green, $1.50.) 
A study of the accomplishments and 
aims of the CCC. 

OuR INEFFECTIVE STATE, by William H. 
Hessler. (Holt, $2.50.) America’s 
problems of government. 

POLITICAL HANDBOOK OF THE WORLD, 
1937, edited by Walter H. Mallory. 
(Harper, $2.50.) Published for the 
Council on Foreign Relations. 


PREDECESSORS OF ADAM SMITH: THE 
GROWTH OF BRITISH ECONOMIC 
THOUGHT, by E. A. J. Johnson. 


(Prentice-Hall, $3.50.) Men who sup~ 
plied groundwork for Smith. 


Telephone Earnings Up in 1936 


Continued from Page 726 





been extremely liberal in this respect; its 
depreciation allowance in 1936 was $161 
millions, or 16.1 per cent of its total rev- 
enues (Table II). While it is too early to 
predict what action the commission will 
take, it is not unlikely that it will insist 
on a lower depreciation rate, especially 
in view of the criticism expressed in 1934 
by the United States Supreme Court in 
regard to the depreciation allowances of 
the Illinois Bell Telephone Company. 

A reduction in toll rates is also likely 
to be an outcome of the investigation. If 
it is accompanied by a change in the de- 
preciation policy, its-effects on the earn- 
ings outlook need not be adverse. More- 
over, such reductions as are made in 
either local or toll rates, entirely apart 
from the depreciation question, should 
be partly offset by the new business that 
they may be expected to produce. 


Telegraph Company Outlook Clouded 


The outlook for the telegraph com- 
panies is obscured by the competition of 
the telephone companies already re- 
ferred to. The bulk of the revenues is 
still derived from commercial telegraph 
tolls, despite the development of mar- 
ket and other special services. Last year 


77.9 per cent of the total operating rev- 
enues of Western Union and Postal were 
derived from this source (Table I). Lim- 
ited by telephone competition and de- 
pendent on general business conditions, 
it is not at all certain that the industry 
will be able to equal its 1929 revenue 
high level, although further improve- 
ment from present levels is probable. 


Apart from telephone competition, 
there is also keen competition within 
the industry. Postal, in its efforts to 
maintain and enlarge its position, over- 
expanded its land facilities, and partly 
for that reason has been in course of re- 
organization under Section 77b. It is 
believed that a merger of the two com- 
panies would be advantageous, but con- 
solidation has not appealed to Western 
Union and its consummation seems 
rather remote at the present time. 

Foreign business of the two com- 
panies, as well as that of International 
Telephone and Telegraph, is impeded by 
disturbed conditions abroad, and par- 
ticularly by the growth of economic 
nationalism and restrictions on interna- 
tional trade and on the internationa 
movement of funds. The outlook in this 
respect is perhaps a little brighter, and 
further improvement would benefit 
these companies considerably. 
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LTHOUGH the general level of 
stock prices has advanced moder- 
ately during the past week, the 
light trading which has attended 

the rally suggests that recent losses have 
forced investors to assume a waiting at- 
titude until there is a more definite turn 
in the, outlook. It is equally apparent 
that sustained selling as a result of ad- 
verse business developments would prob- 
ably find a market with very little sup- 
port, and that materially improved con- 
ditions would justify a substantial gain 
in prices from this level. 

The week under review began on Fri- 
day with a rather sharp rally resulting 
in substantial recoveries for most lead- 
ing groups, the rails, steels, motors and 
coppers in particular. Only a slight 
change occurred in the market on Sat- 
urday. On Monday stocks fluctuated in 








WEIGHTED AVERAGE OF 8 LEADING 






































High. Last Last. 
MR Ges ds cisas 135.6 132.6 135.1 
| ga. Sree 135.7 133.7 134.4 
Fe eee 135.7 134.2 134.4 
a er 137.2 135.5 136.9 
We Gavi cacvee 137.6 134.9 135.7 
Wee Gis sc ccas 137.3 135.0 137.3 


a narrow range and the general level of 
prices was again practically unchanged. 


The volume of trading was unusually" 


light on Saturday, but on Monday fell 
to the lowest figure for a full trading 
session since early June, 1936. 

On Tuesday stocks improved slightly 
and utilities, which during recent months 
have attracted somewhat less attention 
than other groups, made a fairly good 
showing. A possible explanation of Mon- 
day’s limited strength was to be found 
in improvement reported in European 
security markets, but evidently this de- 
velopment was significant primarily as 
a temporary weakening of one uncer- 
tainty rather than as a bullish factor 
such as investors in this country are 
likely to consider especially important. 
A moderate decline on Wednesday was 
particularly marked in steels and cop- 
pers. On Thursday prices advanced with 
rails leading a sharp rally late in the 
day. 

On the whole, the thinness of markets 


for most types of stocks indicates a pro- - 


nounced decrease of public interest and 
leaves the market generally in a position 
in which either moderate selling or buy- 
ing could easily produce sharp price 
fluctuations. As might be expected in a 
situation of this type, most individual 
issues and industrial groups have recov- 
ered a part of their previous declines, 
although in a few cases rallying strength 
has been conspicuously absent. Various 
issues in the retail trade, food, utility 
and business machine groups have in 
fact gone into new low ground. 

Allis-Chalmers has been particularly 
weak while other companies of this type 
have recovered considerably. On the 
other hand, some _ stocks, including 
American Telephone, Skelly Oil and Cel- 
anese have shown better-than-average 
recoveries while Atchison and National 
Supply have advanced to new highs dur- 
ing the current rally. 

In appraising the present position of 
the stock market it is natural to con- 


Financial Markets: Prices Irregular During Week; 
Rails Lead Belated Rally 
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THE ANNALIST WEIGHTED AVERAGES OF GROUP LEADERS| 


BY CALENDAR WEEKS-LAST POINTS PLOTTED COVER FIRST THREE DAYS OF CURRENT WEEK 
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sider to what degree, if at all, the fac- 
tors which have supposedly caused the 
recent decline are now operative. The 
reaction in commodity prices was un- 
doubtedly an element which unsettled 
sentiment both in the United States and 
abroad, but to the extent that this has 
been a normal correction from a too 
rapid advance this readjustment is not 
unfavorable from a longer-term stand- 
point. Although little apparent change 
has occurred in the foreign situation, 
there is the constant danger that a polit- 
ical crisis in Europe would result in sell- 
ing which, under present circumstances, 
might produce a break in stock prices. 
Of a more tangible nature, however, is 
the unfavorable effect of increasing costs 
upon the earnings of most types of 
companies. 

It would not be unreasonable to re- 





[ AVERAGE PRICE OF IO HIGH GRADE | 
| \>--RAILROAD BONDS DAILY Bae, 

















| “— MAR APR MAY wie 
AVERAGE PRICE OF TEN HIGH- 
GRADE RAILROAD BONDS 
1937 . 1936. 
May. Apr. Mar. Feb. Jan. 
1 eo 107.78 108.01 111.02 112.91 tan 
, ee .... 107.79 110.92 112.91 114.40 
, eS 107.69 107.86 10.85 112.7: Beet 
eer 108.10 ope 110.54 112.90 114.78 
Ree 107.91 107.65 111.37 113.82 
, ae 107.81 107. 111. ain 
> ee <a 108.45 111.08 113.46 
, oe 107.40 ane 10. 113.16 
, a 107.50 108.50 111.18 113.17 
[ Saye 107.35 Sar ead 113.04 
Sr 4 i 107.30 108.78 112.95 
We ex ves 107.58 108.79 113.05 
,) Se nae 108.72 nat 


gard the present level of stock prices as 
rather more feeble than at any time dur- 
ing the past two years. Falling interest 
rates have ceased to operate as a stim- 
ulant to stable-earning dividend-paying 
issues and many types of stocks have 
advanced to prices that seem high in 
relation to both current and prospective 
earnings. Obviously, the greatest pos- 
sibilities for appreciation are to be 
found in stocks of companies which, be- 
cause of their cyclical character, have 
not yet felt the full effect of business 
recovery. A contraction of business ac- 
Aivity, combined with continued increas- 
ing costs, might consequently not only 
produce a decline in the earnings of the 
more stable companies but might also 
seriously retard the earnings improve- 
ment in anticipation, of which the more 
cyclical stocks have already advanced 
substantially. 

Present indications are, however, that 
a fairly high level of industrial activity 
should be maintained during the Sum- 
mer months. Various important indus- 
tries which have as yet recovered only 
a small proportion of their depression 
losses will nevertheless be watched with 
especial interest because they may ex- 
ert a decisive influence upon the busi- 
ness situation in general. The construc- 
tion industry in particular has been men- 
tioned as a highly important field in 
which activity has failed to recover pro- 
portionately with other heavy industries. 
Although an index of total building con- 
tracts awarded, adjusted for normal sea- 
sonal variation, has followed a generally 
downward course thus far in 1937, a sat- 
isfactory improvement during the Sum- 
mer months would be regarded by many 
observers as a very favorable business 
indication. S. F. 
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The Week 


LTHOUGH weakness in the com- 
modities was less pronounced than 
in previous recent weeks, The An- 
nalist Weekly Index of Wholesale 

Commodity Prices declined for the fourth 
consecutive week. The index stood at 
143.0 on May 4, as against 143.5 (re- 
vised) the week previous and a high 
since 1929 of 145.7, made on March 30 
and April 6. Most of the losses were 
relatively moderate, the most important 
being in cattle, butter and eggs, the tex- 
tiles and copper. Lard, potatoes, cocoa 
and tin were also lower, while corn, 
wheat and flour made gains, as did rye, 
apples and bananas. 


DAILY SPOT PRICES 


Moody’s 

Cotton. Wheat. Corn. Hogs. Index. 

Apr. 28...13.55 1.47 1.47 10. 210.4 
Apr. 29...13.26 1.47 1.4 9.99 207.9 
Apr. 30...13.51 1. 1.4 9.99 209.0 
ay 1...13.41 1.51 1.4 a 208.6 
May 3...13.50 1.49 1.4 10.08 208.3 
May 4...13.55 1.47 1.46 10.07 208.2 
Cotton — Middling upland, New York 
Wheat—No. 2 red, c. i. f., domestic, New 
York. Corn—No. 2 yellow, New York. Hogs 


—Da "S$ average, ys and choice, Chicago. 
Moody’s Index—Fifteen = commodities ; 
Dec. 31, 1931 = 100.0 (Mare 1, 1933 = 80.0). 

WEEKLY FOREIGN WHOLESALE 
PRICE INDICES 
(Measured in currency of country; 22 pri- 
mary commodities in terms of gold) 
Primary 
Ger- C’mod- 
. U.K. France. many. ities. 


Base 26. 1926. July,’14. 1913. 1928. 
Day compiled. .Fri. Sat. Sat. Wed. Sat 


Week Ended: 


1937. 
Ss = 85.2 83.8 106.2 59.0 
Mar. 27...... 86.3 843 536 106.1 59.8 
St Se 86.9 83.9 ft 106.2 59.6 
mor. 10...... 86.7 83.4 542 106.2 58.0 
S|: ae 86.0 83.4 539 105.9 56.4 
Abe. M...... 85.8 82.3 537 105.6 56.5 

tRevised. 


Prices received by farmers for their 
products in mid-April were, except for 
January, the highest since the middle of 
1930. Prices as a whole averaged 130 per 
cent of the pre-war average, compared 
with 128 on March 15, 127 in mid-Feb- 
ruary, 131 on Jan. 15 and 89 a year ago, 
according to the index of the Bureau of 
Agricultural Economics. Outstanding 
was the rise in corn during the most re- 
cent period, reflecting the rapidly dimin- 
ishing supplies of feed grain, and carry- 
ing the grain group index up to 154 from 
145 in March. Fruit also advanced 
sharply, while smaller gains were made 
in chickens and eggs, cotton and cotton- 
seed and meat animals. Truck crops, 
dairy products and the miscellaneous 
group were lower. 


“eros CF FARM PRICES 
eb 909-July, 1914— 100; as reported 
he Bureau o Agricultural Economics) 
Apr. Mar. Feb. Apr. 
15, 15, aie 
1937. 1937. 1937. 1936. 
An Prices Received: 


1 
Cotton and yarns 117 116 108 96 


REE io 4 ices’ 142 133 127 89 
Truck crops. SRS 127 131 143 107 
Meat animals ......... 130 129 126 125 
Dai products ...... 120 125 126 = 114 


Miscellaneous 
Se 130 «#6128 «6127 105 
Prices Paid for Com- 
pepeities Bought: 
_ Tota ee a *134 132 132 121 
Unit Exchange Value 
of Farm Products: 
*97 +97 796 87 
Hog-corn ratiof....... ‘76 87 89 16.4 


*Preliminary. Nae ge tComputed quar- 
terly as of March 15, June 15, Sept. 15 and 
Dec. 15; other months interpolated. §Ratio 
of prices received for a given amount of 
5° s ught. {Number of bushels of corn 

at 100 pounds of live hog will buy at local 
market prices. 


Chickens and eggs.... 104 102 101 97 
13! 40 94 


Prices paid by farmers for the goods 
they buy reached a new high mark of 
134 per cent of the pre-war average, ac- 
cording to the same authority. While 
the prices received by farmers have 
risen sharply in the past year, the prices 
they pay have also risen, and the unit 
exchange value of their products, de- 
spite its fluctuations, has failed to show 
any consistent trend since last August. 


in the Commodities: Wheat, Corn Up; 
Textiles and Copper Lower 


In mid-April it was 97 per cent of the 
pre-war average, unchanged from 
March, and 1 point under August and 
September, 1936, although in between it 
has been up to 101 and down to 94. 


COTTON 


For the fifth consecutive week, the 
cotton market registered losses, but 
toward the end of the week there were 
indications that the present decline may 
be about over. May showed relative 
strength, declining 12 to 14 points to 
13.00 on Tuesday, while the other months 


showed losses of around 20 points, the 
October option dropping 18 to 19 points 
to 12.83-12.84. Spot middling, at 13.55, 
was 17 points lower; May Liverpool ad- 
vanced 4 points to 7.18d; the other Liv- 
erpool contracts were generally steady. 
Renewed long liquidation again car- 
ried the market lower on last week 
Wednesday, in the absence of any effec- 
tive buying, and uncovered stop-loss or- 
ders in the process. On Thursday the 
market showed a better tone, partly in 
sympathy with better sentiment in Wall 
Street. On Friday the market rallied, as 
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Dec. 3, 1935 








COMMODITY PRICES (1913100) 





| 00-~— ne + | 
80) MONTHLY AVERAGES. 1913-100 
] T T : 
ee eee ee ee eee rs ee eee es ee a ee a ee ee eee 
1933 934 1935 193 1937 
In Terms . Current 3 8. Dollars — All 
Zs 2. 3. 6. a Comm. 
Farm Food Textile Miscel- All Com- In Old 
1936. Products. Products. Products. Fuels Metals. Chemicals. laneous. modities. Dollar. 
May  5.. 113.7 121.2 105.4 170.7 110.7 97.3 86.0 121.6 72.2 
1937. 
Mar. 2.. 144.7 131.1 30.0 171.5 128.7 98.9 100.6 139.5 82.4 
Mar. 9.. 1493 132.8 132.0 171.5 141.0 98.9 102.0 143.2 84.6 
Mar. 16.. 150.2 134.0 134.2 171.5 142.7 98.9 105.0 144.3 85.2 
Mar. 23.. 151.2 133.4 134.4 171.5 142.4 98.9 105.7 144.6 85.4 
Mar. W.. 154.1 132.8 135.2 172.0 142.8 98.9 107.5 145.7 86.1 
Apr. . 152.8 131.7 136.0 176.7 141.9 99.6 107.1 145.7 86.1 
Apr. 13.. 150.7 130.3 134.8 176.7 141.1 99.6 106.8 144.3 85.2 
ave. 20.. 150.7 130.5 134.2 176.7 139.1 99.6 106.2 144.2 85.2 
27.. 149.1 130.3 7133.2 176.7 139.1 99.6 105.2 4143.5 84.8 
May 4.. 148.2 129.9 *132.3 176.7 138.4 99.6 105.2 143. 84.5 


*Preliminary. tRevised. Back figures: For weekly figures from of Pri 26, 1927, to 
, see THE ANNALIST of June 22, 1934, 
Building materials temporarily omitted, pending revision of index. 
SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 


May 4, 1937. Apr. 27, 1937. May 5, 1936. 
Wheat, No. 2 red, c. i. f., domestic (bu.)... $1.47% $1.47 $1.1 
Corn, No. 2 yellow SD ocbcneasscw sans tascers 1.46 1.42 78 
Oats, ee SS arr rier errs 631% 63%, 40 
Rye, No. 2 Western export, c. i. f. 1.28%, 1.25%, .65} 
Barley, malting (bu.)............s2sseecrsess 1.28 1.28 .80% 
Cattle, choice meavy siaern Chica ago (i ae lb.) 14.31 14.62 9.25 
Hogs, day’s average, Chicago 200 90.) ..5-. 10.0 10.05 10.00 
Cotton, middling upland (Ib.)............--- : -1372 1162 
Wool, fine staple territory tib. a ce abeeme as 1.08 1.08 85% 
Wool, Ohio delaines, scoured (Ib.).......... 1.12% 1.13% 82% 
Beef, choice Western dressed steers, 700 Ib. 
and up (100 Ib.)........... ee eee eee ee eeeee 18.00—19.50 18.50-20.00 13.50-14.50 
EEGRS, MICAS (IDs) ono cc cccccccccecccce setae 134 13% 14% 
eS OS aaa er 26. 4 26.25 31.25 
Pork, ee aero -20 22 
Baee, TOTIMCE CD.) .002.sccrcccsccccccccesscs ‘beso -0480 .05 
Coffee, Santos, No. 4 (Ib.). 2.2.0... ...c cena ee -114%-.11% .1144-.11% 08% 
Coffee, Rio, No. 7 ee 7 .09 J 
Flour, car lots, 98 cotton basis (bbl.)........ 8.35-8. 8.10-8.25 7.45-7.60 
Lard, choice Western | fees 1.80-11 11.80-11.90 11.10-11.20 
Cottonseed oil, bleachable (100 Ib.) {f]........ 10.03-—10.04 9.78-9.84 8.90-9.03 
Printcloth, 314- -inch, 64x60, 5.35 (yd.)....... .07-.07% .0744-.0T% 
Cotton sheeting, brown, 36-inch, 56x 
unbranded double cuts (yd.)............. .09% .09% .063% 
Cotton a Southern two-ply warps, No. 
i, 5 RE eee ery ey 354% 36% 254% 
Worsted yarn, re 2-40s, halfblood 
et Oe eae eer 1.83% 1.83% 1.51% 
Silk, 78% seriplane, Japan, 13-15 size for 
MORTHDY BEV CD.) . cciccccccecccesccsce a3 _ 1.91-1.96 1.65-1.70 
Rayon, 150 denier, first quality (Ib.)........ 63 57 
Coal, anthracite, stove, company (net ton). 67s 6.75 7.25 
Coal, bituminous, steam, mine run, Pitts- 
SSA (ST ee eR ee 2.25 2.25 2.20 n 
Coke, Connellsville furnace, at oven (net 
_ Ia a eer 4.60 4.60 3.65 
Gasoline, at refinery, Oil, Paint and Dru 
Reporter avge. at 4 refin’ y centers (gal. i 05; -05%, 055% 
——-, crude, at well, Oil, Paint an 
Drug Reporter avge. for 10 fields (bbl. +3 , 1.376 1.296 
Pig iron, Iron Age composite (gross ton).. 23.25 3.25 18.84 
Finished steel, Iron Age composite (100 Ib. 2.605 2.605 2.097 
Copper electrolytic, delivered Conn. (Ib.). 14 144% .09 
TU eae ead 06 06 04 
a eae rer 554 57% 4o8, 
Zinc, East St. Louis (1D.)......cccccccccccecs 06% 0634 .04 
SE MINTED Ds ss on s0 600 n'edeescnesevae -42 42 .33 
Hides, heavy native steers, nee (Ib.). 17% 17% 13 
a ate newsroll contract (ton).............. 2.50 42.50 41.00 
Paper. wrapping, No. 1 Kraft (Ib.).......... 054% 05% 04% 
ber, standard thick latex {Ib.)..........; .26 .26 .154§ 


tPrices for previous Friday. {Closing prices of nearest future contract. 
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page 963, and Dec. 1935, page 899. 








pressure from European sources dimin- 
ished, although on Saturday it was some- 
what uncertain. An advance early Mon- 
day drew out selling, which, with fore- 
casts of clear weather in the cotton belt, 
brought a setback. On Tuesday better 
reports from Worth Street and strength 
abroad caused an upturn. 

The marketing program for the loan 
cotton will be continued for the present, 
with only minor changes, according to 
an announcement last week Friday by 
the Commodity Credit Corporation. Sales 
of loan cotton bave fallen off in the last 
week or so, largely because of the de- 
cline in prices, only 23,312 bales being re- 
leased in the week ended April 29. The 
balance unsold as of that date is re- 
ported at 1,709,000 bales. 


Cloth sales remained well under out- 
put, but stocks are not apparently ac- 
cumulating to any extent so far, and un- 
filled orders are still considerable. Re- 
flecting the decline in raw cotton prices, 
cloth quotations also dropped, printcloth, 
for instance, going to 7-7% cents from 
7%-75, a week before. Mill activity is 
tending to decrease slightly, partly by 
the elimination of the third eight-hour 
shift in some mills. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as —y linters excluded ; as re- 
ported by the New York Cotton 
Exchange) 

-Wk. End. Thursday— Yr.’s 
Apr.29, Apr.22, Apr.30, o" ge 
1937. 1937. 1936. . oe 
Movement Into Sight: 
During week..... 136 = 108 57 
Since Aug. 1.....12,297 . 11,580 
Deliveries During Week: 
To domestic mills 138 152 84 
To foreign mills. 86 110 110 


To all mills...... 224 ©«-262—«194 
Deliveries Since Aug. 1: 


ag 29 


lt + 1+ ++ 
am & as 
ao © Af TF Ww ND 


RE 


a 
on 


To domestic mills 6,970 -.. 4,963 
To foreign mills.. 4,073 -.. 4,825 15 
To all mills...... 11, 
mann: mills 043 9,788 + 12 
During week ato 05 44 + 12. 
Ince Aug. 1..... 4,835 ‘ _ 
World Visibie Supply Serres " 
wanda 
orld total...... 4,506 4,594 4, — 
hora . = —88 "154 i an 
. on 2,874 2, 5 _ 
Certificated Ste: er ee ee 
Thursday ... 41 41 17 +141,2 
THE GRAINS 
Greater independence characterized 


the wheat market last week, as weather 
and crop prospects took a more dominant 
position. Nearer contracts showed little 
net change, but new-crop options were 
appreciably higher. May closed at 
$1.28% Tuesday, up % cent, and Sep- 
tember at $1.16, up 1% cents. May Win- 
nipeg, at $1.31, was 1% cents higher, 
while the October contract advanced 2% 
cents to $1.18. Europe showed larger 
gains, May Liverpool rising 4% cents in 
United States currency to the equivalent 
of $1.39. New-crop contracts at Liver- 
pool are at practically an export pre- 
mium over the United States market, 
July Liverpool commanding a premium 
of 19% cents over the corresponding 
Chicago option and October a premium 
of 12% cents. 

The market strengthened on Wednes- 
day of last week under the leadership of 
corn. The May contract broke more 
than 3 cents at Chicago and Winnipeg 
early in the session, but the losses were 
more than regained, as offerings proved 
light and as reports ‘of dry weather in 
the West and dust storms in Canada were 
received. Thursday the market rose 
further early in the session as Germany 
bought two cargoes of Argentine wheat 
and as the stock market also improved, 
but prices then turned downward as the 
other markets weakened and as consid- 
erable selling developed. Although the 
Southwest needed rain, cool weather was 
preventing severe deterioration. On 
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Friday the market advanced 3 cents as 
unfavorable weather reports from the 
Southwest received more attention and 
as the remaining Argentine exportable 
surplus was estimated at only 28 mil- 
lions of bushels, compared with almost 
6 millions exported in the week ended 
April 24 alone. Further gains were re- 
ported Saturday, but the market then 
turned downward Monday as showery 
weather was reported in the Southwest 
and as soft Winter wheat areas had 
very heavy rairs. Further losses Tues- 
day reflected May liquidation, the de- 
cline being greatest in that month. 

The five private crop estimates aver- 
aged 648.6 millions of bushels, as against 
655 a month ago and the government’s 
estimate last month of 656. The govern- 
ment estimate will be out May 10. 
Spring wheat acreage averaged 22,614,- 
000, on the basis of four estimates. 


MOVEMENT OF UNITED STATES 
WHEAT 
(Thousands ; ——- as reported by the 
Department of Commerce, visible sup- 
plies as reported by the Chicago 
Board of Trade) 
—W’k Ended a 
A 1, 7 .24, = 
1936. 


Wheat ex ym (bus.). 84 ts Nil 
Since July 1......... 1,882 ee 132 
Flour exports (bbls. )* 44 41 3 
Sines Jury 1°. ......: 1,2 ae 1,295 
ps Rl 8} eee 291 241 155 
Since July 1f........ 7,663 <an 2,190 
Visible ory at w’k- 
ee ED cos scene 23,272 25,839 37,669 


*Including flour milled in bond from Cana- 
dian wheat. +Flour converted to wheat at 
4.7 bushels to the barrel. iRevised. 


MOVEMENT OF CANADIAN WHEAT 
(Thousands of bushels, wheat only; as re- 
ported by the Dominion Bureau of 
Statistics) 

—W’k EndedFriday—, 

Apr.23, Apr.16, Apr.24, 

1937 d 1937. 1936. 

Exports, inc. from U. 
S. ports* 


nx keene kes 1,774 2,498 2,756 
Exports for —. . 148,082 ... 145,414 
Elevator stocks 
afloat at w’k- end... 75,572 77,703 204,757 
into U. S. 


*Including also —- 


U. S. consumption. ince Aug. 1, 1936, au 
1935. tincluding stocks at U. S. ports and, 
in 1936-37 season, in rail transit. PiRevised. 


WORLD WHEAT SHIPMENTS 


(Thousands of bushels, flour in equivalent 
bushels of wheat; as reported by Broomhall) 





—Week Ended-. -——Aug. 1 to—— 
Apr. 24, Apr. 25, Apr. 24, Apr. 25, 
From: 1937. 1936. 1937. 1936. 
North America 2,089 3,560 162,730 151,568 
Argentina .. ¥ 142,510 57,274 
Australia ..... 2,615 1,376 75,394 87,701 
Russia Nil Nil 88 »792 
Danube 1,184 432 59,728 17,816 
India ... 72 Nil 068 
Other ... 1,488 920 12,048 19,720 
WS vanes 13,411 7,168 461,066 363,127 


The May corn future advanced 3% 
cents on diminishing cash supplies, but 
the more distant contracts showed less 
strength, July closing only % cent high- 
er and September % cent lower. Oats 
and rye showed a somewhat similar 
trend, with the nearest option up and 
the further down. 


COFFEE 


Coffee futures advanced sharply last 
week on higher Brazilian and mild 
prices and an improved milreis. Santos 
advanced 13 to 23 points and the No. 7 
(“Rio”) up to 17 points, except the 
March, 1938, which lost 1 point. 


SUGAR 


The domestic sugar contract (No. 3) 
closed the week Tuesday unchanged ex- 
cept for losses of 3 points in the May 
option. Trade continues to be retarded 
by uncertainty as to the impending Fed- 


eral legislation. Raws sold off to 3.40, 
but recovered to 3.45. The “world,” or 
No. 4, contract closed 4 to 5% points 
lower on weaker London markets and 
the report that total quotas adopted at 
the London conference would amount to 
3,622,500 metric tons, whereas less than 
3,200,000 had been looked for. 


COCOA 


The cocoa -market broke 106 to 112 
points last week in very heavy trading, 
which released a large volume of stop- 
loss orders. Heavy selling from Europe 
contributed, as did the weak outside 
markets. New York warehouse stocks 
reached a new all-time high of 1,098,306 
bags Tuesday, a development discounted 
by the trade on the ground that invisi- 
ble stocks were correspondingly low, but 
which apparently did not appeal to Wall 
Street. 


HIDES 


Hides futures showed slight losses in an 
uneventful week despite further reces- 
sions in spot prices. January-March 
shoe output was 20.5 per cent ahead of a 
year ago. 


RUBBER 


Further very heavy liquidation car- 
ried rubber futures around 100 points 
lower last week. The main break took 
place on Wednesday of last week, partly 
in response to the President’s statement 
about retail prices, but also reflecting 
the general weakness and reports for 
foreign houses in difficulties. Prices are 
now back to those prevailing before the 
sharp advance began last February. 


SILK 


Silk futures closed an active week 
Tuesday 114 to 3 cents lower in sympa- 
thy with weakness in other markets, not- 
withstanding favorable April consump- 
tion statistics (40,561 bales, as against 
39,934 in March and 34,564 in April, 


1936). The spot crack price dropped 3% 
cents to $1.88. Japanese markets were 
weaker. 


WOOL 


Wool top futures closed a very active 
week 20 to 25 points lower, the volume 
of trading last week far exceeding any 
other week on record. The spot exchange 
price dropped 30 points to 117.0. Foreign 
markets were lower. 


COTTONSEED OIL 


Cottonseed oil futures reached new 
lows for the year last week on general 
liquidation in sympathy with other mar- 
kets, but the market subsequently ral- 
lied to close with net gains of 7 to 19 
points. 


THE NON-FERROUS METALS 


The nonferrous metals were generally 
uneventful last week. Domestic copper 
prices, it is true, were cut another half- 
cent to 14 cents, but the “export” price, 
which had fallen to 13.75-13.90, recovered 
to 14.25-14.35 by Tuesday, while futures 
closed about 20 points higher. Tin was 
off to 55% from 57. Silver, lead ana 
zinc were unchanged at 45, 6.00-6.05 and 
6.75, respectively. 

WINTHROP W. CASE. 





a Asked. b Bid. n Nominal. 





“OLD” COMMODITY FUTURE PRICES 


First Two Days, Week Week 
Week Ended Ended Ended 
——May 8, 1937.—. May 1, 1937. Apr.24,1937._ —-—Contract eae a, 
Corn—“‘Old’’4: beg w. Close. by ny ‘Low. High. Low. High. Date. Low. Date. 
i ee 1.30% 1.28 1. t 1.24 2 1.23% 1.30% Apr. 5 .85%4 oa 29 
July . 1.17 1.15% ire 1. aa 1.14 1.1 Lz 6UApe. 6 SS «Oct. 1 
Wool Tops—“Old”: 
MD x wcunews 108.0 108.0 1.08 b 108.5 108.5 108.0 1080 118.0 Jan. 7 94.5 July 
WOM. taciicee, ee ... 106.0 109.5 108.4 108.7 108.7 115.0 Jan. 12 100.0 Oct. 2 


t Traded. @ Bid and asked. 
of close of Jan. 19, except for purposes of liquidation. 


{ Trading suspended as 


























COMMODITY FUTURE PRICES 
(Grains at Chicago; Others at New York) 
Daily Range 
_May Aa 9 October. December. January. March. 
Cotton: High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. 
vgs Ae 13.11 12.98 13.15 13.06 12.88 12.76 12.84 12.72 12.85 12.75 12.88 12.80 
J) oy Se 13.16 12.91 13.32 13.01 13.06 12.73 13.02 12.69 13.04 12.71 13.07 12.75 
CS Se 13.04 12.90 13.17 12.95 12.92 12.71 12.89 12.68 12.90 12.72 12.97 12.75 
a. . ae 13.02 12.75 13.04 12.76 12.78 12.53 12.73 12.50 12.73 12.52 12.79 12.55 
Ape. * Reine Sica/are . 12.77 13.03 12.81 12.79 12.57 12.75 12.55 12.78 12. 12.80 12.63 
wWeek ee 2.94 13.08 12.86 12.83 12.65 12.80 12.62 12.83 12.65 12.82 12.66 
ae range. 3 16 12.75 13.32 12.76 13.06 12.53 13.02 12.50 13.04 12.52 13.07 12.55 
ives va we 12.89 13.05 == ao 12.65 = 77 a -78 12. 2. 12. 
Ma ar 3 ameeteess 13.04 12.87 13.13 13.01 12. 12.78 12.87 76 12.91 12.80 12.91 12.84 
May 4 close.. 13.00t 13.05t 13-06 12. Sat 12.84 i2 80t ina 2.83t -85t 
Contract 14.70 10.39 14.59 11.41 13.98 11.05 13.93 11.56 13.94 11.70 13.97 12.55 
range {it 30 My.28 Mr.30 Nv.12 Ap.5 Nv.12 Ap.5b De.17 Ap.5 Fe.6 Ap.5 Ap.29 
- May - July: —Septembrr—. 
High. Low High. Low High. Low. 
3. 1.2 1.1 1.147 1.14 1.1 
1 ap 1.2 1.17 1.15 1.14 isd 
1. 1.25 1.17 1.14 1.1 1.12 
LS = % — 1.1 1.14 
. 5 j : 1.1 1.14 
3o8 Et pF 1.1 1.1 ag 
1.32% 1.25 1.20% 1.145§ 1.18% 1.12 
1.32! 1. 1.20 1.1 1.177 1.16% 
1.31 ee ti4 119% Live Rae 1.16 
1.28%t *1AT%t m 1.16t 
Contract f 1.45% 1.05% 1.30% 96% 4. 1, 
range t Apr. 5 Sept. 1 Apr. 5 Oct. 2 Mar. 9 Jan Bh 


Traded week ended Friday, April 30, 249,148,000 bushels; previous week, 260,820,000. 


First Two Days, 
—HMay 8, 1937.—_, 


Corn—‘‘New”’: High. 


Res eae 1.3% 
i dadaan . 18 
Se =. Baw 
ushels tras ‘ 
Oats: 

IR A deren ‘ 
ee 
ere 


a. 
ushels traded? : 
Rye: 
Pauoukse 1.14 


bet bet et 


-29% 

W712. 2 1 
08% 1.08% t BL Ht 
ici ckseaeeiokves 38, 


Weekly Range 


Week — 
Ended 


eek Ende nded 
May 1, 1937. noe 24, 1937. 


Low. Close. 
1.31 ¢t 


51 47%. ATY 
ee ee ees 
34,165,000 “34 


14 br 1.087 
105% “3s a8 1.08 1.01 


Ls. i 





oe! ie High. Low. High. Date. 

1.33% 1. 30 1. 25% 1.33% Apr. 5 
1. oe! 1.25 Apr. 5 
1.10 06 1.15% Apr. 5 


Boe Jan. 14 
‘ Apr. 5 


474 Apr. 


Contract Range.——, 
Low. Date. 


8 Nov. 2 
Nov. 
0m Feb. 1 


> 
= 
q 
=] 
mig 
arB 


Ma ay 1.193% Dec. 28 .7! Aug. 11 
MA asaden 1.04% 1. ‘got? 1.01 1.12 Dec. 28 * Oct” 3 
— vic ae 92) 92) -93% 1.03% Dec. 29 .87% Feb. 25 
ushels traded*.....-.....-........ % 274,000 ge | 023,000 
Coffee—D (Santos No. 4): 
! ree 10.98 10.88 10.91 t 10.85 10.60 10.67 10.50 11.51 Feb. 13 8.47 July 1 
Pp ACS 10.70 10.60 10.69 n 10.58 10.32 10.57 10.10 11.46 Feb. 14 8.51 Oct. 6 
Sept 10.45 10.30 10.45t 10.31 ; 10.32 9.81 11.46 Feb. 13 8.52 Oct. 6 
Badan 4c 10.28 10.18 10.28t 10.19 9.90 10.22 9.74 11.50 Feb. 13 9.74 Apr. 20 
Maren. ...... 10.20 10.12 10.19t 10.13. 9.87 10.16 9.65 10.63 Mar. 31 9.65 Apr. 20 
Camtracta traded... ...cccsccccccces 641 86: 
Coffee—A —_. 7): 
= 90 6.90 6.95n 6.86 6.70 6.77 644 8.19 Feb. 13 5.26 Oct. 2 
EE ev osaenes 6.97 6.90 695n 6.97 690 6.72 685 648 8.18 Feb. 1 5.26 Oct. 2 
Sept. 6.98 6.87 697n 6.92 6.74 6.93 6.50 8.20 Feb. 13 5.30 Oct. 2 
eee 6.93 6.88 6.93t 6.93 6.75 6.93 648 8.22 Feb. 13 6.48 Apr. 21 
March ...... 6.82 6.79 6.90n 6.92 6.74 681 6.52 7.12 Apr. 7 6.52 Apr. 20 
ce” eee eee 352 396 
Sugar—No. 3: 

Me ed wacees 2.50 2.48 2.49@2.50 2.52 2.49 2.58 2.50 3.07 Jan. 4 2.38 Oct. 2 
ES ekaees 2.52 2.48 2.51@2.52 2.54 248 2.59 251 3.08 Jan. 4 2.39 Oct. 2 
MG. bcs cce 2.52 2.48 2.51@2.52 2.54 248 2.58 2.52 3.08 Jan. 4 2.41 Sep. 23 
bs ae ne fs eS = ae ... 2.56 2.56 3.01 Dec. 28 2.48 Apr. 9 
 — 2.49 2.47 2.45@2.47 2.46 2.44 256 2.49 2.83 Jan. 27 2.44 Apr. 30 
March ...  2,45@2.47 2.46 2.43 2.55 2.48 2.56 Mar. 5 2.43 May 1 

Contracts traded.................... 800 1,954 

Sugar—No. 4 (‘‘World’’): 
i. ee ae Am. 3... os. 1.21461.15 1.19 1.12 1.33% Apr. 1 1.03 Jan. 6 
July -1.18 1.15 1.17@1.17% 1.25 1.14%1. 1.15% 1.37 Apr. 5 1.064 Jan. 6 
Sept. - 1.21) 1.18 1.20@1.21 1.27% 1174 1.23% 1.18 1.3944 Apr. 5 1.07 Jan. 6 
| eer oy --. 1233n a eae ang -.. 1414 Apr. 6 1.12% Jan. 4 
Jan., 1938... 1.28 1.27% 1.2 n 1.35 1.27% 1.314% 1.3141.41 Apr. 1 1.12 Jan. 7 
March, 1938. 1.28461.27 1.28@1.28% 1.3514 1.254 1.3146 1.27 1.44% Apr. 5 1.15 Jan. 4 

ay, bee ROD Lae § 1.30% 1.37 1.21 1.33% 1.28 1.4 Apr. 6 1.18 Jan. 7 
July, 1938... 1.314% 1.31% 1.31@1.31% 1.36% 1.36 aaa éxa ae Apr. 5 1.314% Apr. 17 
Sept. 1938. . 1.33 1.33  1.33@1.34 1.3814 1.32% 1.35 1.32 1.47%, Apr. 6 1.32 Apr. 17 

ontracts trad RE P< ee ees 2,480 2,757 : 
Cocoa: 
May 8.42 8.40 8.22n 9.37 8.32 9.64 9.24 13.04 Jan. 14 5.40 Mayf 1 
July ........ 888 815 840t 9.56 848 9.83 9.37 13.13 Jan. 18 6.36 July 2 
0 Se 8.92 8.31 8.53t 8.55 9.70 862 9.97 9.51 13.15 Jan. 18 7.29 Sep. 8 
Dec. 9.05 8.43 8.69t 8.70 9.85 8.75 10.07 9.63 12.86 Jan. 18- 8.43 May 4 
Jan. ........ 9.07 8.48 8.74n 9.85 8.82 10.06 9.70 12.65 Jan. 14 848 May 4 
March ...... 9.16 864 8.85n 9.88 8.93 10.14 9.80 11.52 Mar 8.64 May 4 
Comtracts traded... . 2... cccccccccss 5,163 2,235 
Hides—Standard: 
: aes 16.36 16.30 16. 16. 16.64 16.12 16.85 16.32 18.34 Mar. 31 11.59 July 10 
 awevans 16.87 16.66 16. 16.70 17.05 16.52 17.28 16.65 18.70 Mar. 31 12.35 Aug. 27 
Dec. -17.20 17.00 16. 16.99 17.40 16. 17.60 17.00 19.00 Mar. 31 12.35 Aug. 27 
March — - 17.20 17.40 17.16 17.79 17.35 19.32 Mar. 31 .97 Mar. 4 
Contracts traded.................... 521 321 
1 Standard: 


Rubber—No. 






‘111.0 
-111.0 
-111.0 


ked. b Bid. 
t Closed "Saturdays. 





111.0 1 
110.6 1 
110.5 1 


12.85 12.40 
12.83 ge 


12.90 12.30 
13.05 12.01 


72 
12.70 i331 — 12.08 


Dati ne enka Madawers 439 


n Nominal. t Traded. @Bid and asked. 
§ Week ended Friday; 


11.85 Jan. 12 
11.90 Jan. 12 9.72 
11.69 Jan. 16 9.80 
11.30 Mar. 10 9.69 Apr. 
00 10.22 Apr. 20 9.63 


16.44 Mar. 11 8. 

16.35 Mar. 10 8. 

2.28 13.05 12.00 16.34 Mar. 10 9. 

16.30 Mar. 10 1 

12.50 12.12 . 13.81 Apr. 
“500° 


114.5 115.0 Apr. 26 110.2 Apr. 


> 
333 
BBBER B 


HERBS 
z 
Room Ses 


1. 
14 12. Apr. 


* Week ended a 


includes ‘‘old’’ corn contracts. {1936 














732 





THE ANNALIST 


Friday, May 7, 1937 





Canadian Business—News: Exports Increase Less 
Than Seasonal; Imports Up 


Canadian business conditions be- 

came available last week. Liquid- 

ation in the commodity markets 
subsided and price declines generally 
were checked. Some support also de- 
veloped in the stock markets. Freight 
car loadings, adjusted for seasonal vari- 
ation, continued to decline but the rate 
of decrease was much smaller than in 
the preceding two weeks. 

“The outstanding monthly report re- 
leased gave detailed information on 
Canada’s foreign trade in March. These 
statistics showed that both exports and 
imports were substantially higher than 
in the preceding month and in the cor- 
responding month of last year. The gain 
over February in the case of exports 
was somewhat smaller than the usual 
seasonal increase with the result that 
the adjusted figure again declined. It 
will be observed from an accompanying 
chart that seasonally adjusted exports 
have declined sharply from ‘the high 
January level. In view of the upward 
trend in commodity prices during the 
first quarter of the year, this decline is 
even more significant. It is evident that 
the adjusted physical volume of exports 
has fallen more rapidly than the dollar 
volume. 


Lc information bearing on recent 
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An important factor in the smaller 
than seasonal gain in exports has been 
the lag in sales to the United Kingdom. 
For March exports to the United King- 
dom were only 12.2 per cent higher than 
a year before as compared with a gain 
of 37.5 per cent in exports to the United 
States during that same period. For 
February, exports to the United King- 
dom were lower than a year before 
while sales to the United States gained 
66.1 per cent. But in January, sales to 
the United Kingdom were nearly 40 per 


CANADIAN FOREIGN TRADE 
“(Thousands of Dollars) 


Balance 
one Exports.* Imports. of Trade. 
1936. 
wemuery ....... 54,417 40,590 +13,827 
February ...... 60,198 41,597 +18,601 
OS 73,166 52,765 +20,401 
BER sis Know <.0.0.% 46,34 42,223 4,117 
aes 81,432 59,121 22,311 
oo to ccciausuces 79,942 57,598 22,344 
| EP 84, 53,821 31,147 
ee 83,146 208 +32, 
September ..... 85,037 52,983 +32,054 
SOCCOWEr ......2- 102,681 65,187 +37,494 
November ..... 109,803 66,169 3,634 
— 95,322 52,996 +42,326 
1937. 
January ....... 325 51,883 +26,442 
February ...... 65,510 48,681 +17,029 
etale vies 0,974 +14,137 


cent higher than a year before while 
those to the United States increased only 
11 per cent. 

Despite higher commodity prices, ex- 
ports of agricultural and vegetable prod- 
ucts were substantially lower last March 
than a year before. This reflects in part 
smaller Canadian supplies of such com- 
modities. The decrease in agricultural 
and vegetable products exports largely 
accounts for the smaller than average 
gain over a year ago in total exports to 
the United Kingdom. The greatest in- 


crease over a year ago was recorded by 
nonferrous metal products exports. The 
value of copper shipments to the United 
Kingdom was nearly twice as great as in 
March, 1936. 

The lag in exports to the United King- 
dom, however, appears to be a temporary 
one. Business activity in the United 
Kingdom continued to expand and for 
March the index stood at a new post- 
war high level. In view of this high 
level of activity and of growing demand 
for raw materials because of the rearma- 
ment program, Canadian exports to the 
United Kingdom may be expected to 
make a more favorable showing in the 
coming months. With business activity 
in the United States and the United 


March, as compared with $10,234,000 a 
year before. 

Less nationalism and a freer world 
trade would, of course, be a most favor- 
able development for Canada. It is there- 
fore interesting to note that the possi- 
bility of new trade treaties which would 
link Canada, Britain and the United 
States is being discussed in Canada. Ac- 
cording to an Ottawa dispatch to The 
New York Times, “it is being stated 
freely that such a plan is under way.” 
The report continues in part: 


What these speculations boil down to 
is this: The United States would like 
to make a treaty with Britain which 
would give American farmers and fruit 
growers access to the British market. 
The Ottawa agreements as made in 1932 
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Kingdom at a high level, the outlook in- 
so-far as Canada’s foreign trade is con- 
cerned appears to be a favorable one. 
The importance to Canadian business of 
active foreign demand is of course well 
known. 


Reflecting the upturn in industrial pro- 
duction, Canadian imports in March 
showed a greater than seasonal increase. 
Total imports were the highest for any 
March since 1930. The gain over March, 
1936, amounted to 34.7 per cent, as com- 
pared with a gain of 19.4 per cent for 
the twelve months ended March 31, 1937. 
Canada’s two most important customers, 
the United Kingdom and the United 
States, shared fairly equally in the up- 
turn. Imports from the United Kingdom 
last March were 33.3 per cent greater 
than a year before, as compared with a 
gain of 36.2 per cent in imports from the 
United States. Canada, of course, buys 
more goods from the United States than 
from any other country. Last March, for 
example, imports from the United States 
amounted to $44,670,544, while total im- 
ports amounted to $70,973,658. The Unit- 
ed Kingdom was second, the figure be- 
ing only $12,924,729. The largest gain 
in imports from the United States oc- 
curred in iron and its products. The value 
of such imports totaled $16,500,000 last 


Montreal Stock Exchange 
DAILY CLOSING AVERAGES 


10 20 Com- 
Utilities. Industrials. bined. 
Poo | Oe Sree 76.0 100.4 92.3 
pS See 76.3 100.3 92.3 
PS et ena 76.5 104.2 94.9 
Mt, Bich aacncae 76.8 105.4 95.9 
MAY: (Biivécsscccs 77.3 106.3 96.7 
a Saar ee 78.7 108.5 98.6 
SHARES SOLD 
-—Week Ended—, 
May 1, May 2, 
1937 1936 
ee 254,006 113,010 
aero 219,447 107,721 
eee ee 405,116 111,766 
po a nee 464,436 117,140 
= RE eee ie 306,304 168,732 
ee ret eer 116,076 65,167 


and recently renewed contain quotas 
and frozen preferences for wheat, apples, 
tobacco and other empire natural prod- 
ucts, and consequently stand in the way. 
The question is whether Canada—and if 
she gives a lead, the other dominions— 
might forego these preferences against 
the United States in return for further 
concessions from the United States in 
other directions. 

Some members of the Canadian Cabi- 
net and the official experts on whom 
they rely are understood to believe that 
something may be done in this direction. 
They are convinced at least that if an 
Anglo-American agreement and certain 
modifications of the Anglo-Canadian 
agreement could be considered together 
it would be an improvement in method 
over piecemeal] tariff bargaining. 

The question has been discussed in 


Cabinet council, but no decision has been 
reached, in view of uncertainty regard- 
ing the position of the British Govern- 
ment, which has been growing steadily 
more protectionist in tendency. 

Canada’s tourist trade in 1936, accord- 
ing to a report just released by the Do- 
minion Bureau of Statistics, showed a 
further substantial gain. Tourist trade 
is an important source of revenue for 
Canada and in the past has been an im- 
portant factor in the balance of interna- 
tional payments. This is recognized by 
the government, which cooperates 
through the Canadian Travel Bureau 
with private agencies in encouraging 
greater tourist trade. 

Total expenditures by tourists in Can- 
ada last year were the largest since 1930, 
but were still some distance below the 
1929 peak. The gap is accounted for 
partly by the fact that prices are lower 
today than in 1929. In an accompanying 
table we give tourist expenditures in 
Canada as estimated by the Dominion 
Bureau of Statistics. 


EXPENDITURES IN CANADA OF 


TOURISTS 
(Thousands of Dollars) 

| ere 83,734 | eer 309,379 
| ere 86,394 | 1980........... 279,238 
. Sree 3 Sees: 250,776 
SRS Aer: 130,977 | MY anc neeae 212,448 
ae 173,002 See 117,124 
ee, 193,174 | . ae 145,974 
iar See ay 2 i= ale wea were 4,778 
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Most of Canada’s visitors come of 
course from the United States. Tour- 
ists entering via the United States 
boundary by automobile are estimated 
to have spent $159,473,000 in 1936. 

The accompanying table shows gross 
figures and no allowance was made for 
expenditures by Canadian tourists in 
foreign countries. Such expenditures 
are placed at $99,805,000 for 1936 as 
compared with $91,600,000 a year before, 
$50,860,000 for 1933 and $121,645,000 for 
1929. 

Other March statistics which became 
available last week included flour and 
coal production. Both of these series 
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are included in The Annalist Index of 
Canadian Business Activity. 

Coal production totaled 1,090,931 tons 
in March as against 1,292,002 tons a 


month before and 1,028,661 tons in 
March, 1936. The average output for 
March during the past five years was 
994,909 tons. There is normally a de- 
cline in output from March but this 
year’s decrease exceeded the usual sea- 
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sonal drop. Consequently, the adjusted 
index of coal production declined. It 
stood at 94.7 as compared with 104.0 for 
February and 100.6 for January. 

Flour production increased in March 
but remained below the level of the cor- 
responding month of last year. Total 
output amounted to 1,098,544 barrels as 
compared with 999,694 barrels in Feb- 
ruary and 1,171,741 barrels in the cor- 
responding month of last year. The 


industry operated at 46.2 per cent of 
capacity as against 44.6 per cent in 
February. The gain over February, 
however, was smaller than the usual 
seasonal increase. As a result, the ad- 
justed index declined to 85.0 from 85.1. 

Because of decreases in the adjusted 
indices of flour production and coal pro- 
duction, The Annalist Index of Canadian 
Business Activity for March was revised 
downward to 93.4. This compares with 
89.6 for February and 90.6 for January. 


Freight car loadings for the week 
ended April 24, 1937, turned upward, 
but the gain was somewhat less than 
the usual seasonal increase. The Do- 
minion Bureau of Statistics index de- 
clined slightly to 80.87 from 80.95 a week 
before. A year ago the index stood at 
76.39. Most of last week’s gain in actual 
loadings was due to a further gain in 
miscellaneous shipments. Miscellaneous 
loadings also showed the greatest gain 
for any of the groups over a year ago. 
An increase of nearly 3,000 cars was re- 
corded. Grain and grain products ship- 
ments, on the other hand, were nearly 
2,000 cars below last year’s level. 

Last Monday a proclamation was is- 
sued which brought the Canadian Na- 
tional Railways Capital-Revision Act into 
operation as from May 1. One of the 
chief results of the act is the creation of 


a securities trust corporation composed 
of senior government and railway offi- 
cials which will hold certain stocks of 
the Canadian National and Canadian 
Northern Railway Companies to be 
turned over to it by the government. 
Another purpose is to hold certain 
government claims against the railway 
which are being taken out of the rail- 
way balance sheet. The act was designed 
to remove a duplication of some $1,500- 
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000,000 between the railway accounts 


and the public accounts of Canada. 


International commodity markets dur- 
ing the past week leveled off and prices 
became fairly firm. This improvement 
should be reflected in the Canadian week- 
ly wholesale commodity index for the 
week ended April 30. The Dominion Bu- 
reauof Statistics index for the week ended 
April 23 showed a moderate decrease. It 






stood at 85.8, as compared with 86.0 one 
week before, 86.7 two weeks before and 
72.3 a year ago. The Dominion Bureau 
in its release reported: “This was the 
third successive week of a decline which 
has attained greater proportions than 
any since the present rise in commodity 
prices began last June. Major factors 
in the recession were decreases in wheat 
and nonferrous metals—commodities 
which had previously made the most 
rapid advances.” The index of Canadian 
farm products dropped to 89.7 from 91.8. 
A year ago it stood at 65.4. 

Coniagas Mines, Ltd., and subsidiaries 
report for 1936 net loss of $40,122, as 
compared with net income of $80,495, 
equal to 11 cents a share on 766,300 cap- 
ital shares in 1935. 


Fairchild Aircraft, Ltd., reports for 
1936 net loss of $3,984, as compared 
with $46,326 in 1935. 
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Canadian Stock Prices Rebound From Early Dip, but 
Volume Continues to Drop 


IDSUMMER duliness ruled the 
Canadian financial centers dur- 
ing the better part of the week 
under review. In spite of a 

rather pronounced improvement in 
stock prices, volume failed to increase 
sufficiently to convince traders that the 
year’s low prices had been established. 
The majority of speculators and the 
financially minded public appeared sat- 
isfied to remain on the sidelines and 
wait for more definite clues as to the 
future movements of quotations. 

On the whole, the rise in stock prices 
last week was almost enough to cancel 
all of the rather large losses of the pre- 
ceding period. Practically all groups 
participated in the rise, the pace of 
which accelerated on Tuesday, the last 
day of the week reviewed. Improvement 
in prices in both London and New York 
undoubtedly helped sentiment in Mon- 
treal and Toronto, with more emphasis 
being placed on the trend in London. 

After prices had lost still more last 
Wednesday, turning steadier on Thurs- 
day, volume tended to dwindle on the 
down side for the first time since the 
present reaction began in the early part 
of March. This fact encouraged traders 
and they began to accumulate stocks on 
a small scale. The sharp revision in 
prices which has taken place in the past 
two months has brought many stocks 
down to a level where they are cheap 
on a price-earning basis. 

Considering their long decline, the 
utility stocks turned in a poor record 
last week. Closing prices on Tuesday 
were but fractionally above the levels of 
a week before, although considerably 
above the lows established April 28. 
Power Corporation was favored and the 
stock moved up to almost 25. Beauharnois 
and British Columbia Power were steady 
to fractionally higher. Shawinigan lost 
the following that it had picked up in 
the preceding week and was no better 
than firm. Montreal Tramways lost 
about 5 points to close at 85. 


J. E. GRASETT & CO. 


Members 
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As a group the steel stocks were 
among the weakest of Canadian securi- 
ties. Despite the high operating rate of 
the steel industry, stock prices tended to 
recede during the entire week, although 
some rallying power was shown on the 
closing day. Steel of Canada dropped 
more than 4 points at its worst and closed 
but little above the lowest level. Cana- 
dian Bronze fell away from the 50 mark 
that it has held for the past three weeks 
and lost about 2 points. United, National 


In the beverage group prices were 
steady to fractionally lower. Commer- 
cial Alcohols apparently has lost all 
of the speculative following it had sev- 
eral weeks ago, and was dull around the 
$2 level. Distillers Corporation-Seagrams 
was about a point lower in common with 
the price on the New York Stock Ex- 
change. Walkers was a strong spot, as 
was Brewing Corporation. Canadian In- 
dustrial Alcohols A held steady. 

Some of the building stocks had a 
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-" ~ -_. the 26 mark. Building Products dropped 
Industrials. Golds. Mines. more than 5 points, but closed above 
April 28....... 158.25 123.79 156.23 i 
Abril pie 157 8 og re 60. Canadian Cement, one of the more 
April 30....... 162.20 128.96 161.81 recent speculative favorites, moved a 
a. ged ae 162.34 pit higher, but in dull trading. Domin- 
May 4..... 167.01 129.11 162.45 jon Glass and Dominion Tar found it 
SHARES SOLD rather difficult to hold to the levels es- 
——Week Ended tablished a week ago. 
May 1 May 2, é 
1937 1936 No particular interest was shown in 
Monday ......... 1,007,000 714,789 : 
Tueeiay .......... 791°400 685°191 bank stocks. Royal was weak, falling 
Wednesday ........... 1,192,000 1,007,100 more than 12 points to 200. Bank of 
| a i 1,040,200 f 
Friday ................ 1'193,000 1'056.293 Canada was higher. Commerce was soft 
BAMIORY oc vccceesa 601,600 728,443 


Steel Car and Canadian Car were all 
relatively steady, losing but fractions or 
even gaining ground during the week. 
Dominion Bridge lost more than 3 points 
to 51, but subsequently recovered. 
Paper securities continued under pres- 
sure in spite of the resistance shown by 
the majority of stocks. Consolidated Pa- 
per was a weak security, losing more 
than a point at the lowest and closing 
but slightly higher. Bathurst A improved, 
but Price Brothers sold into lower terri- 
tory. Abitibi was steady around the 10 
level, while the 6 per cent preferred 
moved a little higher. Rolland was weak. 


but Imperial was steady. 


Divergent price changes were shown 
by the inactive stocks, although most 
of them were able to show gains for the 
week. 


Value of Agricultural Production 

The gross value of commodities pro- 
duced on Canadian farms in 1936 is es- 
timated at $1,061,624,000 in a report is- 
sued by the Agricultural Branch of the 
Dominion Bureau of Statistics. This 
represents an increase of $112,084,000 
over the estimate for 1935 and is $294,- 
830,000 higher than the depression low 
established in 1932. This improvement of 
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course has been an important factor in 
the marked upturn in business activity 
during the last few years. The gross 
value of production, however, is still be- 
low that for pre-depression years. Last 
year’s total stood at the highest level 
since 1930, when gross value amounted 
to $1,235,319,000. 

GROSS VALUE OF AGRICULTURAL 


PRODUCTION BY PROVINCES 
(Thousands of Dollars) 





Province. 1935. 1936. 
Prince Edward Island.... 13,260 15,392 
THOU OOO ins sso sin paises 261 , 
New Brunswick .......... 29,767 
IE «Vb atppr cise Rarpewetiee 189,724 
Lo eR ere 354,380 
rr er if 
Saskatchewan 181,751 
eae ere 143,648 
British Columbia 1,459 

Ca Sins erases ee 1,061,624 





The net value of agricultural produc- 
tion shows a somewhat larger decrease 
from the 1930 total. Net value, accord- 
ing to the report, “has been calculated 
by deducting from the gross value, esti- 
mates of the value of those portions of 
the crops used for seed and feed for live- 
stock. The net value of production there- 
fore represents the value of products 
raised on the farm which are available 
for sale off the farm or for consumption 
by the farm family and hired labor. The 
figures do not represent gross cash in- 
come nor have any deductions been made 
for farm expenses or for living ex- 
penses.” 


NET VALUE OF AGRICULTURAL PRO- 


DUCTION 

RES S$ oo cna ss wien caspicdaen wae $833,349,000 
BUEN 8563's scineia ws taeis wa Cheam nae 556,621,000 
BE eno rae eee 366, 

1 ER eee tee re ee mre eae 518,618,000 
er eer er 592, 195,000 
| ES ete een rn see 622,772,000 
aR eee Pe Pe Bnet ee 681,077,000 


The value of farm capital in 1936 is 
estimated at $4,628,375,000, as against 
$4,712,391,000 in 1935, $4,443,159,000 in 
1933, the depression low, and $5,220,- 
660,000 in 1931. Reductions in value 
were shown last year for land and build- 
ings and for implements and machinery. 


Canadian Financing Higher 

Canadian Government and municipal 
financing for the first four months of 
1937 amounted to $388,481,937, a slight 
increase over the same period of 1936 
and the largest total for this period in 
any of the last five years, according to 
final figures compiled by Wood, Gundy 
& Co., Ltd. Of the 1937 total, $375,577,- 
950 was issued for refunding and $12,- 
903,987 for new money. 

Financing amounting to $48,270,300 in 
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high interest yields on _ safe, 
stable, permanent investments, 
with the likelihood of substantial 
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in seasoned and expanding min- 
ing companies. 
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April, 1937, however, showed a decrease 
from the 1936 figure of $55,800,891 and 
$64,155,774 in April, 1935. Of this year’s 
April financing, all of which was placed 
in the Canadian market, most was made 
up of two issues of $25,000,000 and $20,- 
000,000 of Dominion of Canada Treas- 
ury bills, both for refunding. 


The Commodity Price Rise 

The Bank of Nova Scotia in its April 
letter discusses the recent rise of com- 
modity prices in Canada. Commenting on 
the various changes in prices during the 
nine months ended last March, the let- 
ter says in part: 

These changes have for the time being 
brought about a more healthy relation- 
ship between the prices of primary prod- 
ucts and manufactured goods. Indeed, if 
price alone be the measure, and the rela- 
tionship of 1926 regarded as normal, the . 
formerly unfavorable position of primary 
producers has suddenly been reversed. 

It should be remembered, however, 
that farmers generally have not been 
able to avail thamselves of current wheat 
prices, for they have long since disposed 
of practically all of the last crop. Cur- 
rent estimates indicate that stocks of 
wheat on farms are no more than suffi- 
cient to cover seed requirements. From 
the standpoint of farm income, higher 
prices can be fully effective only if they 
are obtainable next Autumn and if a 
crop of average size is harvested. 

If the immediate attainment of a high- 
er price level were the whole story, there 
would be every reason for satisfaction. 





But, as often happens, there is another 
side to the picture, less obvious but 
nonetheless real, which arouses serious 
misgivings. No one knows how long 
these prices can be maintained, based as 
many of them are on temporary short- 
ages of a few commodities, in part fos- 
tered by rearmament and accentuated 
by speculation. 

Apart from the question of whether 
or not these high prices can be main- 
tained, it is clear that such an abrupt 
and widespread change in the prices of 
raw materials cannot but have impor- 
tant reactions upon the whole economic 
system. From the standpoint of the 
Canadian producers of these commodi- 
ties, the sharp advance of prices would 
if maintained provide a welcome and 
much needed revival of income, the dis- 
persion of which throughout the rest of 
the business structure would’ prove high- 
ly stimulating. From the standpoint of 
the purchasers of raw materials, higher 
prices mean higher costs, much of which 
may be passed on to merchants and 
thence to ultimate consumers. 

A moderate or even substantial de- 
cline in raw material prices from their 
recent high levels need not occasion 
serious apprehension. 


Financial News 


Beattie Gold Mines, Ltd., reports for 
the three months ended March 31, 1937, 
net income of $218,412, before deprecia- 
tion and taxes, as compared with $173,- 
534 in the corresponding quarter last 
year. 


Canada and Dominion Sugar Com- 





pany, Ltd., and subsidiaries report for 
the year ended Jan. 31, 1937, net income 
of $1,644,996, equal to $3.29 each on 
500,000 capital shares, as against $1,- 
733,895, or $3.47 a share, in preceding 
fiscal year. 


Cariboo Gold Quartz Mining Company 
in 1936 produced bullion valued at $700,- 
282, according to the company’s annual 
report. This compared with $621,227 
in the previous year. After production 
and handling charges there was a gross 
profit of $289,985. Net profit for the 
year, after allowing for depreciation, de- 
pletion, income taxes and adjustment for 
fire loss, was $205,848. In the previous 
year net profit was $129,590. 


Consolidated Mining and Smelting 
Company of Canada, Ltd.—J. J. Warren, 
president of the company, told stock- 
holders at the annual meeting that oper- 
ations continued satisfactory during the 
first quarter of the current year despite 
violent fluctuations in prices. The out- 
put of lead, zinc and copper exceeded 
that of the corresponding period in 1936. 
Gold production was 13,945 cunces, com- 
pared with 21,409 in 1935. The mill at 
the Afton mine should be in operation 
early in the Summer, Mr. Warren said, 
and the mill at the Big Missouri a little 
later. A process worked out by the 
company’s metallurgical staff for ex- 
tracting antimony from the Sullivan ore 









residues has resulted in authorization by 
the directors of a commercial unit whose 
initial capacity will be about four tons 
a day. 


Dalhousie Oil Company, Ltd., reports 
for 1936 net income of $10,480, before 
depletion, as compared with a loss of 
$4,670 in 1935. 


Kirkland Lake Gold Mining Company— 
Directors have declared a dividend of 3 
cents a share, payable on June 1 to share- 
holders of record of May 8. This will be 
the fifth dividend of the same amount 
paid by the company. The distribution 
calls for $159,800. 


Lindsay (C. W.) & Co., Ltd., for the 
year ended Feb. 27, 1937, showed a net 
income of $6,019, equal to $1.25 each on 
4,812 shares of $6.50 preferred stock. In 
the preceding fiscal year the company 
reported a net loss of $28,359. 


Sutter Basin Corporation, Ltd. (in- 
cluding Sutter Basin Improvement Com- 
pany) reports for 1936 net loss of $220,- 
557, as compared with $405,165 for 1935. 

Tamblyn (G.), Ltd., reports for the 
three months ended March 31, 1937, net 
income of $41,406 equal after dividend 
requirements on preference stock to 34 
cents each on 112,000 common shares, 
present capitalization. This compares 
with $16,615, or 11 cents a common 
share, earned last year. 





Week Ended 


Transactions on the Toronto Stock Exchange 


Saturday, May 1 
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Financial News of the Week 


RODUCTION of steel ingots in the 

first quarter of this year estab- 

lished a new all-time high record 

for the period. Output totaled 
14,390,787 gross tons, an increase of 54 
per cent as compared with the initia) 
quarter of 1936 and 4 per cent over the 
first three months of 1929. Although 
steel mills operated at 87.4 per cent of 
“capacity” during the period, production 
in the first quarter was probably at 
about the highest rate the mills could 
maintain because of the condition of 
plants and machinery. On an average 
weekly basis, production during March 
was only exceeded in February and May, 
1929. Steel mill operations in April of 
this year continued at the very high 
March level. 

The substantially improved conditions 
within the steel industry in the first 
quarter of this year found ample reflec- 
tion in the earnings of steel units. Most 
companies showed the highest profits 
since pre-depression days, while several 
reported earnings at new high levels for 
all time. 

Earnings of the United States Steel 
Corporation in the first three months of 
this year were the highest since the June 
quarter’ of 1930. On a seasonally ad- 
justed basis, profits touched $29,003,000, 
as compared with $21,688,000 in the final 
period of 1936 and but $3,817,000 in the 
first quarter of last year. 

In the first three months of 1937 oper- 
ations of “Big Steel” averaged 82.6 per 
cent of capacity. This is somewhat un- 
der the average for the industry as a 
whole. The discrepancy is accounted for 
by the higher percentage operations of 
the independent steel units. 

At the time when first quarter results 
were announced the company also de- 
clared a dividend of $5.75 on the 7 per 
cent preferred stock, which brought 
down accruals to $5.25 a share. Net 
working capital on March 31 was re- 
ported at about $410,000,000, as com- 
pared with $391,330,556 at the end of last 
year. 

Table I gives important items from the 
annual reports of the company since 
1929. For figures back to 1923 see THE 
ANNALIST of Nov. 8, 1935. 

Net profits of the Bethlehem Steel 
Corporation in the first quarter of this 
year amounted to_.$8,293,833, or $2.01 a 
common share, as compared with but 
$603,065, or less than preferred dividend 





TABLE Il. BETHLEHEM STEEL CORP. 
Quarters Ended Net Earned a Share 
Marc Income. $7 Pfd. Com. 
aaa $607,298 d30.65 $0.70 
Bees. «.... .. 603,065 0.65 d 0.32 
1937. 8,293,833 7.77 2.01 
June 30 
ESS . 3,441,642 3.68 0.56 
a See 1,800,909 1.93 0.05 
a ... 3,431,391 3.22 0.49 
September 30: 
BA casa casee d2,400,126 d2.56 41.26 
ae . 701,616 0.75 40.29 
1936... . 4,575,058 4.29 0.85 
December 31: 
. aa 411,099 0.44 d0.29 
1935. . .. 2,396,026 2.56 40.24 
3006............ 5,201,492 4.96 1.08 
d Deficit. Note: Beginning with June, 


1936, allowance has been made for divi- 
dends on $1 preferred stock. 


requirements in the first three months of 
1936. Earnings of Bethlehem in the: in- 
itial period of this year were the largest 
since the March quarter of 1930. 
During the first quarter of this year 
Bethlehem operated at 87.1 per cent of 
capacity as compared with but 45.3 per 
cent in the first three months of 1936. 
During the latest period the company 
spent about $10,000,000 for construction. 
Unfilled orders on the books of the 
company at the end of March, 1937, ag- 
gregated $151,061,818, a new all-time 


ee 


high record for the company, even sur- 
passing orders at the peak of the steel 
boom during the World War days. Eu- 
gene Grace, president of the company, 
predicted that profits in the second 


quarter of this year would be as high as 
in the March quarter, if not higher. 
Table II gives quarterly earnings of 
the company for recent periods. 
Republic Steel Corporation established 
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Table I. United States Steel Corporation 
(Thousands of Dollars) 
Years Profits Preferred Earnings 
Ended Gross Operating From Operating Net Dividends ———per Share 
Dec. 31: Receipts. Charges. Operation. Ratio (%). Income. Declared. Preferred. Common. 
1929. . . $1,493,505 $1,234,954 $258,552 82.7 $197,592 $25,220 $54.84 $21.19 
1930... . 1,180,935 1,040,904 140,039 88.1 104,422 25,220 28.98 9.12 
1931..... 729,377 701,568 27,810 96.2 413,038 25,220 3.62 d1.40 
1932. 357,202 377,553 20,351 105.7 $d71,176 20,716 419.76 d11.08 
1933. 524,969 507,500 17,469 06.7 436,501 7,206 d10.13 d7.09 
1934. 591,609 557,883 33,726 94.3 +d21,668 7,206 d6.01 5.39 
1935 755,893 700,933 57,960 92.4 1,147 7,206 0.32 d2.77 
1936. 1,089,229 958,987 130,242 88.1 *50,799 50,440 14.10 2.94 
Years Total % Earned Property %Earned Net % Curr. Surplus 
Ended Invested on Account on Prop. Working Assetsto Inven- After | 
Dec. 31: Capital. Capital. (Net) Acct. Capital. Curr. Liab. tories. Dividends. | 
1929... $2,134,635 9.3 $1,541,493 12.8 $440,874 463 $288,573 $108,523 | 
BODD.......+. Baweees 4.6 1,677,327 6.2 469,500 531 323,053 18,836 
1931... 2,194,305 0.6 1,683,982 0.8 430,652 774 302,600 449,860 
1932... . 2,091,264 d3.4 1,650,816 d4.3 ,499 846 258,354 92,675 
1933. 2.030,657 d1.8 1,653,924 d2.2 352,910 715 252,331 443,707 
1934. P 2,005,988 d1.1 1,626,144 d1.3 364,136 75 £257,360 28,837 
1935...... . 91,678,614 Nil 1,338,523 Nil 383,652 647 258,805 d6,059 
1936. . . 1,682,360 3.0 1,350,03' 3.8 381,609 466 286,004 360 
+Exclusive of inventory adjustment. tLess reserve. *Before surtax of $215,544. 
{Reflects transfer of $270,000, dDeficit. | 
—— _ a a es } 











an all-time high record in earnings in the 
first three months of 1937. Actual profits 
totaled $5,567,063, or $1.04 a common 
share. In the corresponding period of last 
year a deficit of 6 cents a common share 
was incurred, after allowing for pre- 
ferred dividends. 


TABLE III. REPUBLIC STEEL COR- 
PORATION 
Geertese Net {Earned a 
nded : Income. Com. Sh. 
March 31— 
rere rer rrr ,834, 8S 
BE gvvercecckicesseiaciods 361,032 0.06 
Re er er 5,567, 1.04 
June 30— 
MEE, os poo sce oos. tea pasnes 864,125 da0.01 
REE ies aa a SR We alata Sle oe 922,329 0.01 
MEY coo Scien een Wesetesawerss 2,661,062 0.50 
Sept. 30— 
Fearne re d2,998,600 d1.91 
Setietasin suewwad danelsn 507,731 d0.19 
I eee re ot 3,311,555 0.66 


jAfter allowance for preferred dividends. 
d Deficit. Note: December quarter figures 
not comparable because of year-end ad- 
justments. 


Table III gives quarterly earnings for 
the company since 1934. Annual data on 
Republic Steel back to 1927 was given 
in THE ANNALIST of Feb. 5, 1937. The 
same issue also carried information on 
Bethlehem Steel and Gulf States Steel. 
The latter company has since been 
absorbed by Republic. 


INDUSTRIALS 


Figures in Parentheses Give Date of 
Last Previous Item 


Amerada Corporation—The net earnings of 
the oil company were slightly higher in 
the first quarter than in the correspond- 
ing period last year, when they were 60 
cents a share on the common capital 
stock, A. Jacobsen, president, told stock- 
holders at the annual meeting Monday. 
He said that crude oil production of the 
company averaged slightly higher than 
27,000 barrels in the first quarter, com- 
pared with 24,000 daily for all of 1936. 


American Radiator & S. S. Company (4- 
23-37)—See item under Consolidated Edi- 
son. 

American Rolling Mill (4-23-37)—The SEC 
report for March showed that the com- 
pany acquired 225,000 common shares of 
the Rustless Iron and Steel Company, 
bringing its holdings to 403,700 shares. 
Charles S. Payson of New York, a direc- 
tor of Rustless Iron and Steel, reported 
the sale of 225,000 shares and holdings of 


’ 


Armour & Co. (4-23-37)—The company has 
a refinancing plan involving $75,000,000, 
R. H. Cabell, president, announced Tues- 
day in a letter to stockholders. He called 
a special meeting for June 7 to act upon 
the proposals. 

The plan is to issue not more than §$75,- 
000,000 in either convertible debentures or 
partly such debentures and partly first 
mortgage bonds. Proceeds would be used 
to redeem the 7 per cent guaranteed cumu- 
lative preferred stock of Armour of Del- 
aware, a subsidiary, of which $54,162,800 
is outstanding, and to refund on a longer 
basis $20,000,000 in bank loans of the par- 
ent company. The bank loans were ar- 
ranged in connection with the redemption 
on June 1 of the company’s entire issue 
of 4% per cent bonds, due on June 1, 1939. 

Chicago Pneumatic Tool Company—Share- 
holders meeting on May 25 in Jersey City 
will be asked to approve a recapitalization 
plan designed to wipe out arrears of div- 
idends on the preferred stock, as well as 
most of the funded and bank debt. 

The letter to shareholders calling the 
meeting pointed out that on April 1 the 
company had outstanding $2,000,000 in 5% 
per cent funded debt due 1942 and $842,000 
in notes. Accumulations on the converti- 
ble preferred stock were $17.50 a share, or 
$3,169,863 after payment of 87% cents a 
share on that date. 

Chrysler Corporation (4-9-37)—The directors 
have declared a dividend of $2 a share on 
the common stock, payable on June 11 to 
stock of record of May 14, compared with 
$1.50 a share paid on March 13 and with 
total dividends of $12 a share paid in 1936. 

Net profit for the first quarter of 1937, 
after all deductions, was_$10,914,303, equal 
to $2.51 a share on the common stock, of 
which 4,352,332 shares are outstanding, 
compared with $11,453,439, or $2.65 a share 
on 4,314,391 common shares, in the first 
quarter of 1936. 


Coca-Cola Company (12-27-35)—Net earn- 
ings of the company for the first -three 
months of this year amounted to $3,803,- 
289 after Federal income taxes and divi- 
dend requirements on the Class A stock. 
This is equal to 95 cents each on 3,991,900 
no-par shares of common stock, excluding 
shares held by the company. No provision 
was made for Federal surtax on undis- 
tributed profits. Net earnings in the pre- 
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Crane Company 


- 


ceding quarter available for the common 
stock were $3,683,556, or 92 cents a share, 
and in the first quarter of 1936 $2,660,067, 
or 66 cents a share. 
(4-23-37)—Stockholders of 
the company, at a special meeting in Chi- 
cago Monday, approved the plan to refund 
the preferred stock by calling the 7 per 
cent issue for retirement at $110 and $5.25 
a share of cumulative dividends. 

A new issue of 200,000 shares of cumula- 
tive convertible preferred stock, probably 
bearing a 4% per cent dividend rate, will 
be sold to provide funds for the redemp- 
tion, making an annual saving of about 
$200,000 in dividend requirements and add- 
ing about $2,000,000 to working capital. 
Cc. B. Nolte, president, said he was not 
certain the company would consummate 
the plan immediately, but that action 
would depend on market conditions. 

The company is a leading manufacturer 
of plumbing equipment. 


General Motors Corp. (4-30-37)—Declaring a 
common dividend of $1 a share for the 
first quarter, the directors of the com- 
pany at a meeting that lasted two hours 
and a quarter Monday afternoon, reor- 
ganized the high executive personnel of 
the company. 

In the sweeping changes, the finance 
committee and executive committee were 
abolished and a policy committee and an 
administration committee with well-de- 
fined duties were created, with Alfred P. 
Sloan Jr. as chairman of both. 

Mr. Sloan, who submitted the proposed 
changes to the board, remains chief exec- 
utive officer of the corporation, but as 
chairman of the board. William S. Knud- 
sen was elected president in his place. 

Mr. Sloan succeeds Lammot du Pont, 
who declined re-election as chairman be- 
cause of his other business responsibili- 
ties. Donaldson Brown, formerly vice 
president and chairman of the finance 
committee, was elected vice chairman of 
the board. 

As president, Mr. Knudsen will assume 
complete responsibility as to administra- 
tion of all the corporation’s operating divi- 
sions and subsidiaries other than those of 
a strictly financial nature. 

The dividend of $1 compares with earn- 
ings of 99 cents a share in the first quar- 
ter and with dividends aggregating $1.25 
paid in the first three months of 1936. 


Mullins Manufacturing Company (4-9-37)— 
Stockholders have approved an increase 
in the authorized Class B common stock 
from 172,500 to 560,000 shares, and the 
transfer of 200,000 new Class B shares to 
the Sharon Steel Corporation in return 
for the plant, property and assets of 
Youngstown Pressed Steel Company, its 
wholly owned subsidiary. 

The directors were also authorized to 
declare a 100 per cent stock dividend to 
holders of Class B common stock at a 
date to be fixed by the directors. 

National Gypsum Company (4-2-37)—The 
company has filed with the SEC a regis- 
tration statement covering 80,000 shares of 
no-par $4.50 cumulative convertible series 
preferred stock and an _ undetermined 
number of shares of $1-par common stock, 
including scrip certificates for fractional 
shares to be reserved for conversion of 
the preferred. 

The net proceeds to be received by the 
company from the sale of the securities 
will be applied as follows: $1,250,000 to 
pay a 4 per cent mortgage note due on 
Sept. 1, 1940; $769,410 to redeem 6 per cent 
sinking-fund bonds due on April 1, 1943; 
$3,686,515 to redeem the first preferred 
stock and $1,152,679 to redeem the second 
preferred stock. 

The balance of the proceeds is expected 
to be used to buy equipment for plants, 
expand the company’s business and add 
to its current assets. 

The common stock was recently listed 
on the N. Y. Stock Exchange. 

Owens-Illinois Glass Company (4-30-37)— 
The company will spend about $2,000,000 
to enlarge its can-making facilities as part 
of a $12,500,000 expansion program in the 
next several years. 

Other important expenditures contem- 
plated under the program are improve- 
ments and construction of glass container 
plants, $7,500,000; enlargement of facilities 
to make industrial materials, such as 
glass blocks and glass fiber, $2,000,000, 
and additions for the manufacture of thin- 
blown tumblers and stemware and similar 
glassware, $1,000,000. 


Phelps Dodge Corporation—A special meet- 
ing of the stockholders has been called 
for May 24 to approve an issue of $20,285,- 
000 convertible debentures, which will be 
offered to stockholders. It is expected 
that the debentures will be offered at par 
and have a maturity of fifteen years, but 
stockholders will be asked to authorize 
the directors to determine such matters, 
including the rate of interest, conversion 
ratios and underwriting arrangements. 


Radio Corporation of America (5-29-36)— 
The report of the company for the three 
months ended on March 31, issued for 
publication Tuesday, showed a _ consoli- 
dated net income of $2,243,057 after 
charges, depreciation and taxes, but be- 
fore any provision for Federal undistribut- 
ed profits taxes. This is equal after pre- 
ferred dividend payments, to about 10 
cents each on the 13,879,556 shares of no- 
par common stock outstanding, and it 
compares with $1,286,691, or about 3 cents 


Square D Company 


a common share, earned in the first quar- 
ter of 1936. 


Rustless Iron and Steel (2-19-37)—See item 


under American Rolling Mill. 
(3-19-37)—Holders of 
Class A preferred stock of the Square D 
Company have indicated an almost unani- 
mous acceptance of the share-for-share 
exchange of their stock into Class B com- 
mon stock, Henry S. Morgan, secretary 
and treasurer, has announced. 


Timken-Detroit Axle Company—The annual 


report of the company and subsidiaries, 
issued Monday, showed a net profit for 
1936 amounting to $2,160,202 after depre- 
ciation, Federal income and undistributed 
profits taxes and $150,000 charge for prop- 
erty revaluation. After dividend require- 
ments on the 7 per cent preferred stock, 
the profit is equal to $2.03 each on 981,500 
shares of $10-par common stock. In 1935 
the company earned $1,173,202, or $1.02 
each on 980,000 common shares then out- 
standing. 

White Motor Company (1-22-37)—The man- 
agement has sent to brokers and stock- 
holders another appeal for proxies re- 
quired to reduce the par value of capital 
stock by $30,625,000 in order to write off 
the year-end deficit of $5,709,138 and per- 
mit resumption of dividends when justi- 
fied. It also was proposed to write good- 
will and patents down from $5,388,910 to 
$1, which would leave capital and surplus 
of about $20,000,000. 

Worthington Pump and Machinery Cor- 
poration (4-9-37)—The company has filed 
a statement covering 145,062 shares of 
$100-par 4% per cent series and 279,536 
shares of no-par value common stock. 
The issues are required for the purposes 
of the plan of recapitalization recently 
submitted to stockholders. 


RAILROADS 

Chesapeake Corporation (4-2-37)—See item 
under Alleghany Corp. 

Alleghany Corporation (2-26-37)—The price 
that Robert R. Young, Frank F. Kolbe 
and Allan P. Kirby have agreed to pay for 
securities of the Alleghany Corporation 
carrying working control of the former 
Van Sweringen railroad empire was 
$6,375,000, it was announced last week by 
Mr. Young. 

Of this sum, $4,000,000 is payable in cash 
and the balance in a two-year note bear- 
ing interest at 2% per cent and due on 
May 4, 1939. The note is secured by a part 
of the securities purchased from the Ball 
Foundation. 

In a single-page statement given out by 
Mr. Young, it was declared that the 
securities purchased from the Ball Foun- 
dation were described in the purchase 
contract as the following: Convertible 5s 
of 1950 stamped Alleghany Corporation 
bonds; shares of prior preferred stock, of 
preferred stock and of common stock of 
the Alleghany Corporation; and miscel- 
laneous accounts and notes receivable and 
securities related to the Cleveland real 
estate properties. 

The amounts of securities involved were 
not revealed, Mr. Young and his asso- 
ciates refusing to add to the information 
beyond confirming an estimate that about 
2,025,000 common shares of the Alleghany 
Corporation were involved, or about 47 
per cent of Alleghany’s common shares. 

The new owners of the Alleghany Cor- 
poration plan to ‘‘unscramble’’ the ag- 
glomeration of holding companies created 
by the late O. P. and M. J. Van Swerin- 
gen to insure control over a 28,000-mile 
railway system and other properties, it 
was disclosed. 

The Chesapeake Corporation, which was 
controlled by Alleghany and now holds 
about 35 per cent control of the Chesa- 
peake & Ohio Railway, may disappear as 
a result of the reformation of the Van 
Sweringen holding structure. The Virginia 
Transportation Company, a holding com- 
pany controlled by the Chesapeake & Ohio 
Railway, also may be eliminated, it was 
said. 

The Virginia Transportation Company 
holds the C. & O.’s controlling interest in 
the bankrupt Chicago & Eastern Illinois 
Railway. It holds also a note represent- 
ing a loan of $3,900,000 to the Bremo Cor- 
poration, a holding company formed by 
Chicago interests. 

Another problem which confronts the 
new management is the provision of funds 
for the reorganization of the Missouri 
Pacific Railroad, which has been in bank- 
ruptcy since 1933. 

Chesapeake & Ohio Railway (4-2-37)—See 
item under Alleghany Corporation. 

Delaware, Lackawanna & Western (4-30-37) 
—See item under New York Central. 

Detroit, Toledo & Ironton Railroad—The 
road has applied to the I. C. C. for per- 
mission to issue $2,000,000 in ten-year 2% 
per cent equipment securities to be used 
in buying 750 box cars, which will cost 
$2,500,000 

Erie Railroad (4-30-37)—The road, stating 
it could not get funds for payment ‘‘on 
reasonable terms’’ from banks or the pub- 
lic, last week petitioned the I. C. C. for 
permission to extend the due dates of 
loans totaling $20,760,310 obtained from 
the Reconstruction Finance Corporation, 
the first of which will mature on June 1 

Missouri Pacific Railroad (1-1-37)—Trustees 
for the road have applied to the I. C. C 
for authority to issue $4,960,000 in fifteen- 
year 3% per cent equipment certificates 


to help in buying 2,200 freight cars, 
twenty-five cabooses and six Diesel-elec- 
tric switch engines. The total cost is esti- 
mated at $5,694,928. 

See also item under Alleghany Corpora- 
tion. 


New York Central (4-30-37)—The road paid 


$109.53 a share for 157,825 shares of Dela- 
ware, Lackawanna & Western Railroad 
capital stock, now selling around $19 a 
share, the report of the trunk line to the 
I. C. C. disclosed Monday. The holdings 
give the New York Central a control of 
more than 9 per cent in the Lackawanna. 

The report showed, too, that $7,891,250 
of the Lackawanna’s $50-par stock was 
acquired by the trunk line for $17,294,883. 
To these holdings are given a book value 
of $12,106,418 in the report. It had been 
understood for some years in Wall Street 
that the New York Central had large 
holdings of Lackawanna but, until recent- 
ly, the cost and precise amount had not 
been made known. 

More than $40,000,000 of the $41,007,000 
of 3% per cent convertible bonds recently 
offered by the New York Central Railroad 
were bought through rights to sharehold- 
ers, it was announced Tuesday 

Pennsylvania Railroad (4-2-37)—Stockhold- 
ers have approved an increase of $95,000,- 
000 in the indebtedness of the company, 
the funds to be used at the discretion of 
the directors. 


UTILITIES 


Consolidated Edison Company of New York 


(4-30-37)—The first step in the further sim- 
plification of the corporate structure of 
the Consolidated Edison Company of New 
York and its affiliate, the New York 
Steam Corporation, was taken last week 
with the filing of an application by the 
company with the New York Public Serv- 
ice Commission seeking the approval of a 
proposed plan of exchange of preferred 
stocks of the two companies. A similar 
application will be forwarded to the Se- 
curities and Exchange Commission today. 

A registration statement has been for- 
warded to the SEC covering the issuance 
of 97,941 shares of no-par value $5 cumu- 
lative preferred stock, to be exchanged 
for preferred shares of the New York 
Steam Company, a subsidiary. 

The American Gas Corporation, a sub- 
sidiary of the American Radiator and 
Standard Sanitary Corporation, has pur- 
chased Ensign-Reynolds, Inc., from the 
Consolidated Edison Company of New 
York, it was announced last week. The 
acquired company manufactures indus- 
trial-gas equipment. 

New York Steam Corporation (4-30-37)—See 
item under Consolidated Edison. 


MISCELLANEOUS 

City Stores Company—Shareholders will 
vote on May 19 upon action of the board 
of directors in authorizing the sale of 
20,000 shares of common stock, $50 par 
value, to executives and managers of the 
company and its subsidiaries at $7.50 a 
share. 

H. L. Green Company—The company has 
filed a statement with the SEC covering 
40,000 warrants for first preferred no-par 
stock. Proceeds are to be used for re- 
demption of 7 per cent preferred and 
working capital. 

Safeway Stores, Inc. (4-2-37)—The company 
has sent a letter to holders of its 7 per 
cent preferred stock stating that, owing 
to conditions in the securities market, it 
has been found impracticable to proceed 
with financing plans at this time. The 
company therefore does not intend to call 
the preferred stock for redemption or to 
exchange the stock for new 5 per cent 
preferred stock. It likewise has postponed 
the offering of a $20,000,000 debenture 
issue. 


CORPORATE NET 
EARNINGS 
INDUSTRIALS 


Com. Share 

- -——Net Income—. Earnings. 
Company. 1937. 1936. 1937. 1936. 
Abbott Laboratories: 
12 mo. Mar.31.$1,510,379 $1,198,782 h$2.36 h$2.00 
Addressograph-Multigraph Corp.: 
Mar. 31 qr.. 504,498 337,949 h.67 h.45 
12 mo. lees. 31.1,491,434 926,273 h1.98 h1.24 
Air Reduction: 


Mar, 31 qr....1,950,938 1,430,231 77 57 
American Bank Note Co.: 

Mar. 31 ar.... 240,186 279,754 .26 32 
American Cyanamid Co.: 

Mar. 31 qr....1,364,640 738,015 4 -29 
American Forgine & Socket Co.: 

Mar. 31 qr.... 132,813 90,266 57 
American Ice Co.: 

Mar. 31 qr.... *210,574 *426,295 

American Machine & Metals, Inc.: 

oe. 31_qr.. 26,358 .08 .09 


23,381 
mo. Mar.31. 179/493 207,224 60 .69 
American Metal Co 
ia mo. war ai 2 BORE 1,010.588 18730 
American Radiator & S. S. Corp.: 
a. 31_qr....1,648,624 407,614 15 .03 


2 mo. Mar.31.8,585,524 3,504,352 82 31 


Com. Share 


—Net Income—. weruinee. 
Company. 1937. 1936. 1937. 1936. 
American Seating Co.: 
Mar. 31 qr.... 100,896 $2,920 46 


American Type Founders, Inc.: 
Yr. Mar. 31... 514,963 
American Writing Paper Co., Inc.: 
Mar. 31 qr.... *6,240 *82,298 
Anaconda Wire & Cable Co.: 

Mar. 31 qr.... 907,254 283,554 2.15 
Archer-Daniels-Midland Co.: 


Mar. 31 qr. 686,655 412,203 1.15 
9 mo. Mar. 31.1,850,541 1,220:816 3.07 


Artloom Corp.: 


Mar. 31 qr.. 145,574 16,533 
Arundel Corp.: 

Mar. 31 qr.... $201,086 *115,572 
Associates Investment Co.: 

Mar. 31 qr....1,034,293 676,243 h2.35 
Auburn Automobile Co.: 

Feb. 28 qr..... *392,584 *703,564 
Aviation Corp.: 

Feb. 28 qr..... *43,347 

Barber — Ine. : 

Mar. 31 158,716 *88,471 40 
12 mo. Mas. 31. 691,732 8,611 h1.77 
Barnsdall Oil Co.: 

Mar. 31 qr.... 591,155 471,043 h.26 
Bethlehem Steel Corp.: 

gMar. 31 qr.. .8,293,833 603,065 2.01 
Black & Decker Mfg. Co.: 

Mar. 31 qr.... 243,597 185,713 h.66 
6 mo. Mar. 31. 443,675 364,042 h1.16 


Blumenthal (Sidney) & Co., Ine.: 
Mar. 31 qr.... *126,004 *75,719 
Borg-Warner Corp.: 


Mar. 31 qr....2,171,923 1,575,363 h1.88 
Brunswick-Balke-Collender Co.: 

Mar. 31 qr..... 110,196 *58,922 15 
Budd (E. G.) Mfg. Co.: 

Mar. 31 qr.... 426,454 346,250 h.19 
Budd Wheel Co.: 

Mar. 31 qr.... 261,706 218,923 26 
Butte Copper & Zine Co.: 

Mar. 31 qr.... 29,193 *3,505 .05 
Byers (A. M.) Co.: 

Mar. 31 qr.. 138,861 *184,234 15 
12 mo. Mar.31. 134,366 *823,283 p2.37 


California Packing Corp.: 

Yr. Feb. 28... .4,747,269 2,542,248 4.92 
Calumet & Hecla Consol. Cop. Co.: 
Mar. 31 qr.... 781,862 %4146,555 .39 
Canada Dry Ginger Ale: 


gMar. 31 qr. *27,233 *177,088 P 
g 6 mo.Mar.31. 101.546 *228'652 -20 
Childs Co.: 

Mar. 31 qr.... 104,201 18,710 12 
Chrysler Corp.: 

Mar. 31 qr...10,914,303 11,453,439 h2.51 
City Stores Co.: 

Yr. Jan. 31.... 616,776 303,337 51 
Clark Equipment Co.: 

Mar. 31 qr.... 310,412 54,254 1.21 


Coca-Cola Co.: 

Mar. 31 qr. .w3,803,289 w2,660,067 95 
Conde Nast Publications, Inc.: 

Mar. 31 qr.... 166,720 71,526 .49 


h1.56 


h.02 


h.22 


h 
h1.08 


h1.34 


h.19 


21 


2.63 


p.50 


h2.65 


21 


Consolidated Chemical Industries, Inc.: 


Mar. 31 qr.... 360,186 106,888 a1.50 
Consolidated Cigar Corp.: 
Mar. 31 qr.... 126,422 100,554 r1.59 


Consolidated Steel Corp., Ltd.: 
Mar. 31 qr.. 58,158 *10,586 p.41 
Continental Oil Co.: 


gMar. 31 qr....3,691,193 2,114,521 79 
Crosley Radio Corp.: 

Mar. 31 qr.... *31,559 687,877 
Dixie-Vortex Co.: 

Mar. 31 qr. 220,674 was 
Diamond T Motor Car Co.: 

Mar. 31 qr.... 132,597 

Eastern Rolling Mill Co.: 

Mar. 31 qr. 62,759 8,420 30 
12 mo. Mas. 31. 126,413 *130,480 .60 


Easy Washing Machine Corp.: 
Mar. Si ar..:: FIGS ...%. .34 


Electric Auto-Lite: 


Mar. 31 qr....1,228,135 852,515 .96 
Electric Shovel Coal Corp.: 

¥r. Dec. 31.... 77,583 39,230 p1.35 
Eureka Vacuum Cleaner Co.: 

Mar. 31 qr. 59,320 82,913 .25 


12 mo. Mar.31. 224,736 259/566 93 
Federal Screw Works: 


Mar. 31 qr.... 27,965 *9,499 14 
Food Machinery Corp.: 

Mar. 31 qr.... t447,039 211,612 1.16 
6 mo. Mar. 31. t686,561 347,512 1.78 


Fox (Peter) Brewing Co.: 


9 mo. Mar. 31. 132,996 103,627 h1.18 
General Cigar: 
Mar. 31 qr.... 265,879 327,778 .37 


General Printing Ink Corp.: 

Mar. 31 qr.... 327,235 291,554 37 
General Theatres Equip’t Corp.: 
Mar. 31 qr.... 291,464 





a.45 


r1.22 


45 


1.26 


.34 
1.08 


55 
-90 


h1.03 


51 


32 
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Com. Share 
-—Net Income—.. Earnings 


Company. 1937. 1936. 
Grand Union Co.: 
mer. S OP...... 72,234 54,452 


Grocery Store Products Co.: 


Mar. 31 qr.... v35,840 v13,664 
Hamilton Watch Co.: 

Mar. -_ ~ocns. SEB. 00T 28,695 
12 mo. Mar.31.1,098, 713 537,957 


Hazel-Atlas Glass Co 

gApr. 3 qr.... 832 490 ee 
gi12 mo. Apr. 3.3, 223,234 3,071,176 
Hecker Products Corp.: 

Pee. wn Gt....> SEBS §...... 
9 mo, Mar. 31.1,384,648 
Hershey Chocolate Corp.: 

Mar. 31 qr.....1,356,152 1,218,687 
Heywood-Wakefield Co.: 


1937. 1936. 
p.45 p.34 
-26 p.85 
2.32 87 
01 |... 
7.42 7.07 
.26 
76 
1.21 1.01 
96 .23 
2.84 1.18 


Mar. 31 qr.... 101,664 57,675 
Horne Co., Joseph: 

r., Jan. 31...1,016,792 631,768 
Inland Steel Co.: 
Mar. 31 qr.... 5,008,774 1,934,632 | 


h3.34 
12 mo.Mar.31.15,929,538 8,886,653 h10.63 he. 7 


International Business Machines Corp.: 


Mar. 31 qr....2,169,311 1,889,921 
Intertype Corp.: 

Mar. 31 qr..... 126,599 111,491 
Island Creek Coal Co.: 

Mar. 31 qr.... 401,829 388,134 


Jones & Laughlin Steel Corp.: 
Mar. 31 qr.....1,982,394 *933,279 
Lehigh Coal & Navigation Co.: 
12 mo. Mar. 31 259,354 352,011 
Life Savers Corp.: 


Mar. 31 qr.... 234,647 154,498 
.Lily-Tulip Cup Corp.: 

12 mo. Mar. 31 480,334 297,496 
Link-Belt Co 

Mar. 31 qr. 737,586 307,133 


12 mo. Mar. sie 651,830 1,198,515 
Lone Star Cement Corp.: 


Mar. 31 qr.... 735,704 468,304 
Ludlum Steel Co.: 

Mar. 31 qr.... 393,116 163,012 
Lynch Corp.: 

Mar. 31 qr.... 217,610 102,169 


h2.80 h2.56 
48 Al 
-61 59 
1.65 
13 -18 
-67 44 
2.53 1.57 
1.01 37 
3.61 1.44 
h.76 h.71 
h.79 h.25 
1.61 15 


Marchant Calculating Machine Co.: 


Mar. 31 qr.... 271,633 
Master Electric Co.: 
gMar. 31 qr... 123,041 


McKesson & Robbins, Inc.: 
Mar. 31 qr.... 979,691 571,005 


142,303 h1.18 ‘h.71 


43,604 h.58 h.24 


Merchants & Manufacturers Secur. Co.: 


Yr., Mar. 31.. 422,239 398,737 
Merchants & Min. Trans. Co.: 

Mar. 31 qr.... 113,111 107,219 
12 mo. Mar. 31 691,483 698,094 


Mid-Continent Petroleum Corp.: 
Mar. 31 qr....1,233,025 942,659 
Monroe Loan Society: 
4 mo. Mar. 31. 57,778 
Monsanto Chemical Co.: 
Mar. 31 qr... .1,333,854 1,032,852 
Mueller Brass Co.: 

Feb. 28 qr.... 237,791 123,631 
12 mo. Feb. 28. 935,160 426,084 
Muskegon Piston Ring Co.: 
Mar. 31 qr.... 118,579 


45 Az 
48 45 
2.92 2.95 
.66 51 
c.17 
h1.20 h1.08 


h.90 2.57 
h3.52 h1.97 


National Automobile Fibres, Inc.: 


Mar. 31 qr.... 236,190 209,074 
National Steel Corp.: 
Mar. 31 qr....5,695,819 2,377,145 


National Tea Co.: 
Period, Jan. 1- 
Mar. 27. 


109,829 *22,632 
Natomas Co.: 
Mar. 31 qr.... 234,223 325,262 
New York Dock Co.: 
Mar. 31 qr..... *19,581 *60,343 
N. ¥. & Honduras Rosario Mng.: 
Mar. 31 qr.... 200,401 182,530 
Noma Electric Corp.: 
Yr., Feb. 28... 185,657 181,007 


North American Aviation, Inc.: 
Mar: 31 qr.... 70,318 133,869 


North American Cement Corp.: 
12 mo. Mar. 31 *232,175 *643,559 


Oliver United Fruit, Inc.: 


Mar. 31 qr.... 132,658 9,377 
Otis Steel: 

Mar. 31 or.... 702,396 148,676 
Pacific Western Oil Corp.: 
gMar. 31 qr... 269,007 323,506 


Parke, Davis & Co.: 


Mar. 31 qr....2,522,059 2,324,179 
12 mo. Mar, 31.9,411,004 8,650,468 


Park & Tilford, Inc.: 


Mar. 31 qr.... 165,304 42,187 
Pathe Film Corp.: 
Mer. Sl or.... W373  ...... 


Pennsylvania-Dixie Cement Corp.: 


12 mo. Mar. 31 97,333 *743,732 


Pennsylvania Glass Sand Corp.: 


Mar. 31 qr.... $212,263 $96,836 


oT 
a.95 a.84 
2.63 1.10 
.14 
24 .33 
1.06 .97 
81 
b.52  a.16 
.56 p1.29 
.27 .32 
51 48 
1.92 1.77 
.08 
p.80 


Com. Share 
-—WNet Income.—,. Earnings. 
Company. 1937. 1936. 1937. 1936 
Pharis Tire & Rubber Co.: 
12 mo. Mar. 31. 284,050 .—_........... 1.29 


Phillips Petroleum Co.: 
Mar. 31 qr....5,615,637 3,156,159 h1.26 
Pond Creek Pocahonjas Co.: 


h.76 


Mar. 31 qr.... 40,655 104,512 24 .62 
Prosperity Coe., Inc.: 

Mar: 31 or.... ¥72,247 $13,669 

Radio Corp. of America: 

Mar. 31 qr... .2,243,057 1,286,691 10 u.03 
Reliable Stores pes 

Mar. Sloar..... CRE BBE  ..255-. .12 


12 mo. Mar. 31 1937, 428 647,340 2.64 1.82 


Reo Motor Car Co.: 
Mar. 31 qr.... *269,495 
Republic Steel Corp.: 
Mar. 31 qr....5,567,063 
Royal Typewriter: 
Mar. 31 qr....1,154,640 
Scott Paper Co.: 


*195,336 


361,032 1.04 p1.34 


588,663 4.05 1.94 


Apr. 4 -ar...:.: 257,278 234,601 h.45 h.82 
Seaboard Oil Co. of Del.: 

Mar. 31 qr.... 591,365 612,126 AT 49 
Sharp & Dohme, Inc.: 

Mar. 31 qr.... 539,485 310,521 43 14 
Skelly Oil Co.: 

Mar. 31 . 1,534, 4 


i 015 1.43 -69 
Bisces 5.16 eine 


Investment Corp.: 


qr 
12 mo. Mar.31. 5, 587,713 
Solvay Amer. 


r., Mar. 31...3,121,842 2,201,059 7.79 4.65 
Square D Co. 
Mar. 31 qr. 214,073 122,232 b.66 


12 mo, Mar.31.1, 115,813 


Standard Brands, Inc.: 


Mar. 31 qr. 2,885,492 3,793,542 22 -29 
12 mo.Mar.31.13,819,399 13,554'433 1.05 1.03 


Studebaker Corp.: 


b.25 
716,581 b3.83 b2.02 


Mar. 31 qr.... 699,459 104,655 h.32 h.05 
Telautograph Corp.: 

Mar. 31 qr... 33,891 32,099 15 14 
Thermoid Co.: 

Mar. 31 qr.... 140,394 45,066 .24 pl1.48 


12 mo. Mar.31. 309,085 84,642 41 p2.51 
United Aircraft Corp.: 
Mar. 31 qr.... 698,852 
U. S. Steel Corp.: 
gMar. 31 qr. .28,561,533 3,376,304 2.55 p.94 
Utah Idaho Sugar Co.: 


350,952 h.27 h.16 


Yr., Feb. 28...1,256,318 1,215,914 42 40 
Universal Cooler Corp.: 

Mar. 31 qr.... {22,914 $162,924 

6 mo. Mar. 31. *39,236 $~80,799 

Vadsco Sales Corp.: 

Mar. 31 ar.... $21,992 18,831 


Van Norman Machine Tool Co.: 
12 wks. Mar.27 177,048 70,337 .87 -79 


Waldorf System, Inc.: 


Mar. 31 qr.... 60,936 129,101 14 .30 
Walworth Co.: 

Mar. 31 qr.... 542,369 110,475 41 
Webster Ejisenlohr, Inc.: 

Mar. 31 qr.... *%59,509 *34,999 

West Virginia Coal & Coke: 

Mar. 31 qr.... *%13,216 *22,977 

Wheeling Steel Corp.: 

Mar. 31 qr....1,308,807 10,922 1.89 p.03 


co. Share 
-—Net Income.—., arnings. 
536 


Company. 1937. 1936. 1937. 1 

Yale & Towne Mfg. Co.: 
Mar. 31 qr.... 390,425 170,903 .80 .35 
Yellow Truck & poreoe Mfg. Co.: 
ye ar. 31 qr. 56,753 791,042 y.07 y.25 

mo. Mar. 31. 4, Re 134 1,534,010 y1.25 y.23 
Zonite Products Corp.: 
Mar. 31 qr.... 39,786 23,900 05 .03 

1936. 1935. 1936. 1935. 

Alles & Fisher, Inc.: 
Yr., Dec. 31... %5,522 *4,065 
Brill Corp.: 
Yr., Dec. 31... *4,463 2,017 oo. pe 


Cerro de Pasco Copper Corp.: 


Yr., Dec. 31...3,797,426 4,062,720 3.38 3.62 
Darby Petroleum Corp.: 

Yr., Dec. 31... 444,140 459,475 1.26 1.31 
Evans Products Co.: 

Yr. Dec. 31.... 737,077 575,569 3.02 2.35 
Gulf Oil Corp.: 

Yr. Dec. 31. ..26,356,003 10,551,720 2.90 1.16 
Pacific Tin Corp.: 

Yr. Dec. 31.... 601,466 402,169 x2.88 x1.93 
Pennsylvania Sugar Co.: 

Yr. Dec. 31.... 534,232 581,507 2.14 2.33 


Rainbow Luminous Products, Inc.: 


Yr. Dec. 31.... 14,858 *34,754 
Silesian-American Corp.: 

Yr. Dec. 31.... 115,365 *183,863 p.96 
Socony-Vacuum Oil: 

Yr. Dec. 31...42,909,362 22,525,892 1.38 72 


Timken-Detroit Axle Co.: 
Yr. Dec. 31... .2,160,202 1,173,202 2.03 1.02 
Yukon Gold Co.: 


Yr. Dec. 31.... 838,704 454,117 .24 .13 


PUBLIC UTILITIES 
1937. 1936. 1937. 

Alabama Power Co.: 
12 mo. Mar.31.3,890,311 3,091,545 
American Gas & Electric: 
12 mo. Feb.28.12,078,355 10,683,028 2.21 1.90 
Amer. Light & Traction & Subs.: 
12 mo. Mar.31.5,832,949 4,702,105 1.82 1.41 
Bell Telephone of Penna.: 
March 31 qr...2,914,699 2,608,29: 2.35 2.08 
12 mo. Mar.31.10, 962,920 8,783, be 8.78 6.80 
Boston Edison Co.: 
March 31 qr...2,050,379 1,860,948 h3.22 h3.48 
12 mo. Mar.3i. 5,360,338 4,919,393 h8.69 h9.20 
Cities Service Co. and Subsidiaries: 
March 31 qr...3,741,427 3,094,030 
Commonwealth eee: 
March 31 qr...4,471,4 3,040,774 2.77 1 
12 mo. Mar.31.12,374, 47 10,055,935 7.67 6.25 
Commonwealth & Southern Corp.: 
March 31 qr...4,547,314 3,303,348 07 03 
12 mo. Mar.31.14,593,776 9,995,649 16 .03 
Community Power & Light & Subs.: 
12 mo. Mar. 31. 397,882 85,480 
Consol. Gas Elec. Lt. & Power of Balt.: 
March 31 qr...1,855,823 1,881,704 1.35 1.37 
12 mo. Mar. 31.6,368,806 6,399,611 4.50 4.51 
Consumers Power Co.: 
12 mo. Mar. 31.9,406,205 8,247,799 
Eastern Utilities Associates: 
12 mo. Mar. 31.1,958,704 1,818,519 


1936. 


Current Security Offerings 


BONDS 


Albany, N. Y., $1,553,000 water, rfd 
school, public works and local impvt. 778 
due May 1, 1938-1977, price 100% to 95% = 
ya oy of 1948-1977 and a oe by 

Safford & 
Co., Rutter & Co. and a syn icate. 

Allegany County, N. Y., $225,000 county 

buliding and court house 2.40%, due April 

4 1938-1952, yield 0.90% to 2.40%, —" 
April 24. George B. Gibbons & Co., 

Buffalo Sewer Authority, N. Y., $78, re gis 


and 4s, 3%s, due 7 Oe ae ge ~ 
yield 3.30% to 3.50%, and $12,000 4s, oe 
June 1, 1947-1950, yield 3.30% to 3.40%, 
agg April 27. George B. Gibbons & 
‘oO 
Harrison, » $82,000 water 4s, due April 


1, 1938- ‘ots, yield 2% to 3.80%, offered April 
30. George B. Gibbons & Co., Inc., and 
Roosevelt & ae Inc. 

Haverstraw, N. $255,000 
School District No. 1 3%s, due. May 1, 
1953-1965, yield 3.30% to 3.50%, offered 
April 29. Lehman Brothers, Manufactur- 
ers & Traders Trust Co. 

Illinois Central Equipment Trust Series R, 
$7,050,000 3% eq. tr. ctfs. (non-callable), 
due semi-annually Sept. 1, 1937, to March 
1, 1952, yield 0.75% to 3.45%, offered April 
28. The First Boston Corp., F. S. Moseley 
& Co., Kean, Taylor & Co. and Ww. 
Pressprich & Co 

Mamaroneck, N. $68,000 water 3.90s, 
due May 1, r wat isn, yield 4 to 3.80%, 
offered May 4. A. C. Allyn & Co., Inc., 
and E. H. Rollins & Sons, Inc. 
Mamaroneck, N. Y., $69,000 water 3.90s, due 
May 1, 1939- ig77” vield 2.25% to 3.80%, 
= April 27. Roosevelt & Weigold, 
ne. 


Union Free 


Manchester, N. H., $160,000 3s, due March 
1, 1938-1957, yield 0.90% to 2.80%, offered 
April 26. Halsey, Stuart & Co., Inc. 


Miami Beach, Fla., $1,888,000 public impvt. 
4s, due April 1, 1938-1957, yield 2% to 4% 
offered April 28. John’ Nuveen & Co. 
Miami Beach First National Bank, Wells- 
Dickey Co. and a syndicate. 

O’Sullivan Rubber Co., Inc., 
s. f. 5%s, due April 1, 1947, price 98%, 
offered May 4. Hill, Thompson & Co., Inc. 

a aes Equipment Trust 
Series H, $7,740,000 eq. tr. 2%% ctfs., due 
May 1, 1938-1952' price 102.35 to 95.27, yield 
1.10% ‘to 3.15%, offered April 28. Brown 
Harriman & Co., Inc., Blyth & Co., Inc., 
Laurence M. Marks a Co. and a syndicate. 

Ramsey County, Min $400,000 ae me wel- 
fare s, due May L “1939-1947, yield 0.90% 
to 2.50%, offered May 4. Brown Harriman 

Co., Inc., Mercantile-Commerce Bank 
& Trust Co. and Kalman & Co. 


STOCKS 
Credit Acceptance Corp., 15,000 shares $1.40 
conv. cum. gf. par $20, price $23.50, of- 
fered April Amott, Baker & Co., Inc. 
Di-Noc Manufacturing Co., 150,000 shares 
common, par $1, price $3.75, offered May 
3. Falvey, Waddell & Co., Inc., Polk- 
Peterson Corp. and H. O. Wallace, Inc. 
Fedders Manufacturing Co., 80,000 shares 


$350,000 1st 


common, par $5, price $15, offered April 
30. Burr Co., Inc., Sidney S. Walcott & 
Go. Inc., and "Stephenson; Leydecker & 


Mineral Mining Cor 18,000 shares capital, 
par $1, price $3, of ered ‘April 29. Newkirk 
& Co., Inc. 

Peerless Casualty Co., 30,000 shares com- 
mon, offered April 30. Falvey, Waddell 
& Co., Inc. 

Plastics Molding Corp., 34,000 shares capi- 
tal, par $1, — $2, offered April 29. ; 
Leduc & Co., 

Reiter-Foster on Snes. 244,863 shares com- 
mon capital stock no par, price at market, 
offered May 4. Hiltz & Co., Inc. 


Com. Share 
—Net Income.—— Earnings. 
Company. 1937. 1936. 1937. 1936. 
Georgia Power Co.: 
12 mo. Mar. 31.5,230,469 4,598,081 


Illinois Bell Tel. Co.: 


March 31 qr...3,114,457 2,930,630 2.07 1.95 
Lone Star Gas Corp.: 
March 31 qr...3,197,470 3,309,403 


12 mo. Mar. 31.6,080,695 5,957,109 

Louisville Gas & Electric Co. of Del.: 

12 mo. Feb. 28.1,584,074 1,486,778 c1.76 c1.65 
Milwaukee Electric Railway & Light Co.: 
12 mo. Mar. 31.2,804,209 2,028,905 
Nevada-California Electric Corp.: 

12 mo. Jan. 31. 840,420 919,343 

New York & Richmond Gas: 

212 mo.Mar.31. 132,446 198,378 

New York Water Service Corp.: 

12 mo. Mar. 31. 368,742 372,109 3.44 3.57 
North American Co.: 

12 mo. Mar.31.18,061,212 14,278,040 1.89 1.45 
Northern States Power Co. of Del.: 

12 mo. Feb. 28.5,217,090 4,872,382 

Ohio Edison Co.: 

12 mo. Mar. 31.4,509,302 3,479,016 

Oklahoma Natural Gas Co. and Subs.: 

12 mo. Mar. 31.1,002,390 1,030,511 

Pacific Power & Light Co.: 

12 mo. Mar. 31. 744,725 635,268 

Pacific Public Service Co.: 

March 31 qr... 362,932 309,052 r.89 r.76 
Pennsylvania Water & Power Co.: 

March 31 qr... 598,508 531,570 

Peoples Gas, Light & Coke: 

March 31 qr...1,140,294 757,901 1,72 1.14 
Portland Gas & Coke Co.: 

12 mo. Mar. 31. 187,337 15,131 

Portland General Electric Co.: 

March 31 qr... $406,180 360,208 

Public Service of Nor. Illinois: 


March 31 qr...1,576,097 1,121,840 1.97 
12 mo. Mar. 31.4,193,587 3,416,260 4.75 


Rochester Gas & Electric Corp.: 
12 mo. Mar.31.t1,472,793 t1,354,165 


Saguenay Power Co., Ltd.: 


Oo et 
Be 


March 31 qr... 341,766 §...... 1.30 
Sierra Pacific Elec. Co.: 
g12 mo.Mar.31. 559,980 458,778 


Southern California Gas Co.: 

12 mo. Mar. 31.3,006,940 3,143,531 
Southwestern Bell Telephone Co.: 

March 31 qr...4,376,783 4,136,121 2.31 2.17 
Tampa Electric Co.: 

g12 mo.Mar.31.1,410,373 1,316,214 

Tennessee Electric Power Co.: 

12 mo. Mar. 31.2,347,741 2,111,801 

United Corp.: 

March 31 qr...2,163,794 2,071,965 02 01 
United Gas ape eyes Co. & Subs.: 
March 31 qr...8,094,758 7,505,173 31 -28 
12 mo. Mar.31. 29;705,812 28) 816, 208 41.11 1.07 


1936. 1935. 1936. 1935. 
Louisville Gas & Electric Co. of Del.: 


Yr. Dec. 31....2,045,870 1,479,182 c2.27 c1.64 
Metropolitan Edison Co.: 

Yr. Dec. 31....3,572,746 2,620,025 6.36 3.72 
National Fuel Gas Co.: 

Yr. Dec. 31....4,543,185 3,811,636 1.19 1.00 


National Power & Light Co.: 
Yr. Dec. 31....7,094,578 6,296,835 -99 .85 


Tennessee Electric Power Co.: 


Yr. Dec. 31....2,300,391 2,056,020 1.76 1.19 
RAILROADS 
1937. 1936. 1937. 1936. 
Detroit, Toledo & Ironton R. R.: 
March 31 qr... 759,186 725,352 
International Rwy. Co.: 
March 31 qr... *109,506 *142,431 
Maine Central R. R.: 
March 31 qr... 212,607 *322,334 1.34 
N. Y., Ontario & Western Ry.: 


3 mo. Mar. 31. *380,121 *139,788 
Norfolk & Western Rwy.: 


March 31 qr...8,202,934 7,444,588 5.67 5.13 
Virginian Rwy.: 
March 31 qr...1,826,028 1,272,852 4.50 2.73 


Western Pacific R. R. 
3 mo. Mar. 31. *719,760 ors, 676 


Wheeling & Lake Erie Ry.: 
3 mo. Mar. 31.1,228,287 422, 081 


1936. 1935. 1936. 1935. 
Union Pacific R. R. System: 


Yr. Dec. 31. ..22,208,535 18,628,253 8.20 6.58 


§Not available. *Net loss. tProfit before 
Federal income taxes. a On Class A stock. 
b On Class B_stock. c On combined Class 
A and Class B shares. g Report subject to 
audit and year-end adjustments. h On 
shares outstanding at close of respective 
periods. pOn preferred stock. rOn first 
preferred stock. t Surplus available for 
common stock after preferred dividends. 
u Based on present capitalization. v Before 
subsidiary preferred dividends. w Balance 
available for common stock after Class A 
dividend requirements. x On special stock. 
y On combined Class B and common shares. 
z Equal to 56 cents a share on 7 per cent 
preferred and 8 cents a share on 5 per cent 
preferred stocks. 
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Bond Redemptions and Defaults 


ETAILED information on any 
bond redemption listed below, 
including the serial numbers of 
bonds called by lot, will be fur- 

nished without charge to Annalist sub- 
scribers. Requests for such information 
may be made by telephone (LAckawanna 
4-1000), telegraph or letter. 


BOND REDEMPTIONS 


ONDS called for eben prior to 
maturity last week were in sub- 
stantially larger volume than in the 


preceding period. The calls included 
major retirements by foreign govern- 
ments, railroads and industrial corpora- 
tions. Payment dates on the issues called 
were mostly for June, only a few small 
amounts being added to the list to be re- 
tired in April and May. 

The final total of ‘bonds redeemed in 
April was $318,987,000, compared with 
$249,251,000 in March and $348,567,000 
in April, 1936. 

The following table classifies the 
bonds called for redemption in April for 
the last three years: 

(000 oni) 





. 1936. 1935. 

Pee re $59,838 $148,136 $8. 384 
Public utility......... 192,943 111,397 11,040 
State and municipal.. 6,646 24,945 8,346 
a eee 46,834 55,008 9,610 
CO eae 5,946 403 61 
Miscellaneous ........ 6,780 8,678 887 

WOO, 6n ht24 x0 bees $318,987 $348,567 $38,328 


Bonds thus far scheduled for prepay- 
ment in May total $134,798,000. This 
compares with redemptions in May, 1936, 
of $371,061,000. Prepayments already 
scheduled for this month are classified 
as follows: Industrials, $24,868,000; 
State and municipal, $899,000; foreign, 
$14,401,000; railroad, $34,503,000; public 
utilities, $59,548,000, and miscellaneous, 
$579,000. 


Alamosa, Col., various of special improve- 
ment bonds, called for payment at par. 
Aluminium, Ltd., $8,000,000 of debenture 5s, 
due July 1, 1948, called for payment at 
105 on July 1, 1937, at the Union Trust 
Co., Pittsburgh. Coupons due July 1, 
1937, should be collected in the usual man- 
ner. Lowest and highest numbers called: 

2, 19998. 

Argentine Nation (Govt. of), entire issue of 
extended B 6s of 1924, due Dec. 1, 1958, 
called for payment at par on June 1, 1937, 
at the Chase National Bank, New York, 
or the City Bank Farmers Trust Co., New 
York. Coupons due June 1, 1937, should 
be collected in the usual manner. 

Argentine Nation (Govt. of the), entire is- 
sue of extended 6s, due June 1, 1959, 
called for payment at par on June 1, 1937, 
at J. P. Morgan & Co. and the National 
City Bank, New York. 

Black Steel and Wire Co. (new Union Wire 
Rope Co.), entire issue of first 64s, due 
annually to Dec. 1, 1941, called for pay- 
ment at 105 on June 1, 1937, at the Marine 
Midland Trust Co., New York. 

Brisbane (City of), Australia, $36,000 of 6s, 
due June 1, 1950, called for payment at 
par on June 1, 1937, at the Guaranty 
Trust Co., New York, or the Lee Higgin- 
son Corp., Boston, or Chicago. Coupons 
due June 1, 1937, should be collected in 
the usual manner. Lowest and highest 
numbers called: M145, M4929. 

Container Corp. of America, $1,000,000 of 
debenture 5s, due June 1, 1943, called for 
payment at 102 on June 1, 1937, at the 
City Bank Farmers Trust Co., New York. 
Lowest and highest numbers called: D67, 
D517; M74, M5424. 

Cuba (Republic of) Sugar Stabilization, 
$588,380 of security 54s, due Dec. 1, 1940, 
called for payment at par on June 1, 1937, 
at the Chase National Bank or the Na- 
tional City Bank, New York City or 
Havana, Cuba. Coupons due June 1, 1937, 
should be detached and collected in the 
usual manner. Lowest and highest num- 
bers called: XX58, XX2546; D219, D611; 
M174, M36333. 

Cudahy Packing Co., $62,500 of convertible 
debenture 4s, due Sept. 1, 1950, called for 
payment at par on May 28, 1937, at the 
Continental Illinois National Bank and 
Trust Co., Chicago, Ill. Lowest and high- 
est numbers called: D15, M3, M4913. 

Denmark (Kingdom of), $1,200,000 of ex- 
tended 5%s, due Aug. 1, 1955, called for 
payment at par on Aug. 1, 1937, at the 
Guaranty Trust Co., New York; Lipp- 
mann, Rosenthal & Co., Amsterdam; De 
Twentsche Bank, N. V., and the Rotter- 
damsche Bankver . N. V., Rotter- 
dam. Lowest and highest numbers called: 
D45, D2079; M85, M28936. 

Driver Harris Co., $238,500 of first 6s, due 





June 1, 1942, called for payment at 102% 
on June 1, 1937, at the Fidelity Union 
Trust Co., Philadelphia, Pa. Coupons due 
June 1, 1937, should be detached and col- 
lected in the usual manner. Lowest and 
highest numbers called: (totaling $38,500) 
D17, D212; M104, M1143; (totaling $200,000) 
D3, D211; M32, M1188. 

Fox Office Building (Fox Film Realty) 
(New York), entire issue of first 6s, due 
Jan. 1, 1942, called for payment at 101% 
on June 1, 1937, at the Guaranty Trust 
Co., New York. 

Fox Realty Corp. of California (Fox West 
Coast Properties), entire issue of first 6s, 
due March 1, 1942, called for payment at 
101% on June 1, 1937, at the Bank of 
California, N. A., San Francisco. 

Frick Reid Supply Corp., $60,000 of deben- 
ture 6s, due June 1, 1943, called for pay- 
ment at 103 on June 1, 1937, at the City 
Bank Farmers Trust Co., New York. 
Lowest and highest numbers called: C12, 
C286, M44, M2842. 

Gandy Bridge (Tampa and St. Petersburg 
Railway Co.), entire issue of first A 6s, 
due Dec. 1, 1945, called for payment at 102 
on June 1, 1937, at the New York Trust 
Co., New York. 

Justrite Cerp., entire issue of general con- 
vertible 6s, due June 1, 1946, called for 
payment at 105 on June 1, 1937, at the 
City National Bank and Trust Co., Chi- 
cago. Coupons due June 1, 1937, should 
remain attached. 


La Plata and Archuleta Counties, Col., 
bond 4 of Joint School District 25 6s, 
dated May 1, 1919, called for payment at 
par on May 1, 1937, at the office of La 
Plata County Treasurer. 

Lehigh Coal and Navigation Co., $8,000 of 
funding and improvement A and B 4s, 
due July 1, 1948, called for payment at 
105 on July 1, 1937, at the Provident 
Trust Co., Philadelphia. Lowest and 
highest numbers called: 1155, 4003. 

Maritime Telegraph and Telephone Co., 
Ltd., entire issue of refunding and gen- 
eral A 5s, due Jan. 1, 1956, called for pay- 
ment at 104 on July 1, 1937 

Merchants Terminal Corp., entire issue of 
first A 6s, due June 1, 1948, called for 
payment at 102% on June 2, 1937, at the 
Maryland Trust Co., Baltimore. Coupons 
due June 1, 1937, should be collected in 
the usual manner. 

Millinery Center Building Corp., $39,000 of 
first leasehold 7s, due June 1, 1944, called 
for payment at 103% on June 1, 1937, at 
the Chase National Bank, New York. 
Coupons due June 1, 1937, should be col- 
lected in the usual manner. Lowest and 
highest numbers called: C25, C176; D45, 
D251; M31, M1863. 

Minnesota Valley Canning Co., $12,000 of 
first A 6s, due Jan. 1, 1941, called for 
payment at 102 on July 1, 1937, at the 
First National Bank and Trust Co., Min- 
neapolis, Minn. Lowest and highest num- 
bers called: D7, D56; M18, M448. 


News of Foreign Securities 


ODERATE improvement’ took 
place on the leading European 
Stock Exchanges last week. Vol- 


ume of trading failed to reach the pro- 
portions that were seen on the recent de- 
clines, which fact did not help sentiment. 
The downward revision which has oc- 
cured in foreign stock prices during the 
past six weeks has brought many securi- 
ties down to levels where new buying is 
encouraged. 

After the most extensive selling wit- 
nessed in six years, the London market 
leveled off with a decided decrease in 
volume. The panic which ruled in Lon- 
don for several days, while liquidation 
was at its-heighth, was a sobering in- 
fluence on most traders and they re- 
entered the market carefully. Iron and 
steel stocks were in good demand as that 
group had to bear more than its share of 
the recent selling. Oil shares were 
bought rather heavily considering the 
general air of caution. Rubber stocks 
moved up with the better prices for the 


improved. As a whole, the London trad- 
ers appeared more interested in the 
coming coronation than the movements 
of the ticker tape. 

French securities held firm during 
most of the six trading days. Earlier 
weakness was offset by buying in the 
latter part of the week. Contrary to 
their action in recent sessions, rentes did 
not support the market as those securi- 
ties were under pressure even when the 
market was improving. Cross-current 
were evident in the bank stock market. 
Bank of France shares lost almost 700 
points during the week to close at 6,700. 
Bank of Paris, on the other hand, im- 
proved slightly. A generally strong tone 
prevailed in most of the industrials and 
certain specialties. 

The German Boerse was dull with 
little interest shown in trading. German 
securities withstood the general selling 
of the past month or so far better than 
did most stocks. Our index of stock 
prices in Berlin was a shade higher for 
































pounce Gilt-edged securities were the week. 
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LISTED FOREIGN BONDS 
The par value of listed foreign bonds sold 
in the New York market: 
N. Y. Stock N. Y. 
Exchange. Curb. 


Week ended May 37. $6,809,500 $549,000 
Week ended E 24" °37. 7,135,000 ,000 
Week ended 2 "36. 5,326,000 414,000 
pf Y Sere 145,262,500 10,119,000 
ee Or SS candn eweecus 124,662,500 12,037,000 


FOREIGN BOND AVERAGES 
(10 Foreign Issues) 
High. Low. Last. 


Week ended May 1, 1937...91.34 91.06 91.22 





THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 





1937. London. Paris. Berlin. 
Feb. 9 30.53 43.60 31. 
Feb. 16. . 30.77 42.57 31.08 
Feb. 23. . 30.75 41.19 31.03 
Mar. 2. . 32.42 39.39 31.08 
Mar. 9. . 30.63 45.94 31.46 

. 16. 30.49 42.88 31.42 
Mar. 23. . 30.27 39.59 30.82 
Mar. 30. . 30.35 41.04 30.37 
Apr. 6. . 30.06 40.02 30.44 
Apr. 13. . 29.27 37.83 31.40 
Apr. 20. . 29.32 36.46 31.64 
aa. Fe... - 27.63 34.85 31.54 

ay 4 28.01 35.16 31.58 


Foreign Government Securities 


——————IN LONDON 


£1 £77 £111 
101 7 
101 77 1l 
101 7 11 





7 
Exchange closed 


British 34% British 24% British 4% French 3% 
ar Loan. Consols. 1960-1990. 


———_IN PARIS———,, -~-IN NEW YORK-, 
French 5% German German 


Rentes 1920 Amort. Govt. 544%. Rep. 7%. 
64 fr 20c 90 fr 20c $26 $29 
64 fr 75c 90 fr 65c 
65 fr 10c 91 fr 5c 
64 fr 20c 90 fr 80c 27 
64 fr 35c 91 fr 50c 30 


Mont Louis Seigniory, Ltd., $43,500 of first 
6s, due June 1, 1944, called for payment 
at par on June 1, 1937, at the Royal Bank 
of Canada, Montreal or New York. 
Coupons due June 1, 1937, should remain 
attached. Lowest and highest numbers 
called: AD4, AD491; BM2, BM392. 

Montrose and Ouray Counties, Col., bond 10 
of School District 30, called for payment 
at par on May 1, 1937, at the office of 
the County Treasurer, Ouray, Col. 

Nashville Railway and Light Co., $29,000 
of first consolidated 5s, due July 1, 1953, 
called for payment at 107% on July 1, 
1937, at the Guaranty Trust Co., New 
York. Coupons due July 1, 1937, should 
be collected in the usual manner. Lowest 
and highest numbers called: M13, M5958. 

New York Central Railroad, entire issue of 
security convertible 6s, due May 10, 1944, 
called for payment at 102 on June 30, 
1937, at the office of the company, 466 
Lexington Avenue, New York City. 

Palmer Corp. of Louisiana, $232,000 of first 
6s, due June 1, 1938, called for payment 
at 100% on June 1, 1937, at the Continental 
National Bank and Trust Co., Chicago, 
Ill. Coupons due June 1, 1937, should re- 
main attached. Lowest and highest num- 
bers called: D4, D841; M24, M3580. 

Paris-Orleans Railroad Co., 500,000 of for- 
eign series 6s, due Dec. 1, 1956, called for 
payment at par on June 1, 1937, at J. P. 
Morgan & Co., New York. 

Pennsylvania Gas and Electric Co., entire 
issue of debenture A 6s, due Dec. 1, 1940, 
called for payment at 103 on June Jj, 1937, 
at the Chase National Bank, New York. 
Coupons due June 1, 1937, should be col- 
lected in the usual manner. 

Pennsylvania Glass Sand Corp., $47,000 of 
first 44s, due Dec. 1, 1960, called for pay- 
ment on June 1, 1937, at Brown Bros. 
Harriman & Co., New York, Philadelphia 
and Boston. Lowest and highest num- 
bers called: M3, M4389. 

Servel, Inc., $500,000 of first 5s, due Jan. 
1, 1948, called for payment at 105 on 
July 1, 1937, at the Central Hanover Bank 
and Trust Co., New York. Coupons due 
July 1, 1937, should remain attached. 
Lowest and highest numbers called: C22, 
C2524; D6, D345, M217, M4279. 

Snohomish County, Wash., various of war- 
rants, called for payment at par on April 
21, 1937, at the office of the County Treas- 
urer. 

Symington-Gould Corp. and Gould Coupler 
Corp., $300,000 of first convertible incorpo- 
rated 4s-6s, due Feb. 1, 1956, called for 
payment at par on June 28, 1937, at the 
Marine Midland Trust Co., New York. 
Lowest and highest numbers called: 
TRC7, TRC464; TRDi5, TRD197; TRM8, 
TRM2682. 

United Biscuit Co. of America, $150,000 of 
debenture 5s, due April 1, 1950, called for 
payment at 105 on June 1, 1937, at Gold- 
man Sachs & Co., New York. Lowest and 
highest numbers called: M18, M4996. 


Weld County, Col., various of school dis- 
trict bonds, called for payment at par on 
May 15, 1937, at the office of the County 
Treasurer. 


BOND DEFAULTS 


HE list of bond defaults includes 
T the latest notices involving de- 

faults in interest or principal or 
both; and a statement of protective 
action taken, so far as reported. 


Broadway Motors Building Corp. (New 
York)—Announcement has been made that 
the plan of reorganization dated May 1, 
1936, has been consummated. Under the 
plan all holders of the first mortgage 
leasehold 6 per cent sinking fund bonds, 
due 1948, and all holders of certificates of 
deposit of the Chemical Bank and Trust 
Co., depositary, representing the bonds, 
will obtain re-delivery of their bonds after 
full registration thereof and after amend- 
ment by (a) removal and cancellation of 
all coupons maturing on and after Aug. 1, 
1935, (b) the attachment of a legend set- 
ting forth the terms of the bonds as 
amended, (c) stamping on the face of the 
bonds a statement that the terms have 
been amended. Upon presentation of the 
bonds to the Bankers Trust Co. for sur- 
render of certificates of deposit to the 
depositary holders will receive payment of 
the fixed interest of 2 per cent payable 


Continued on Page 743 
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I 
TRANSPORTATION (27) ~— 
Depar- 
5-Year ture 
Avge. From 
1937. (1932-36). Avge. 
Week ended Apr. 24: 


Total carloa —- 761,182 585,565 +30.0 
Grain & gr. prod. 28,217 32,200 —12.4 
Coal and coke..... 129,519 103,768 +-24.8 
Forest products... 37,015 24,590 +50.5 
Manuf. products.. 496,981 399,304 +24.5 
Year to Apr. 24: 
Total Girloadings. 12,053,880 9,600,907 +25.5 
Grain & gr. prod.. 499,960 497,473 + 0.5 


Coal and coke..... 2,726,549 2,188,402 +24.6 
Forest products... ,052 369,61 8 
Manuf. products.. 7,775,468 6,218,849 +25.0 

Freight-car surplus, 


Mar. 15-31.......... 113,472 449,733 —74.8 
P. C. of freight cars 

serviceable Apr. 1. 89.0 86.8 + 2.5 
P. C. of locomotives 

serviceable Apr. 1. 83.8 79.7 + 5.1 


ross revenue, year 
pio, Feb. 28... '$653,611,402 $520,040,925 425.7 
xpenses, year 
; eb. 28... 519,480,063 430,586,356 4.20.6 
axes, ear 0 
Feb. 28.» 57,336,021 42,666,689 4.34.4 
on 


property investm’t: “Fair 
Year to Feb. 28: Return” 
Eastern Dist... 3.61 5.75 —37.2 
Southern Dist.. 2.20 5.75 1.7 
estern Dist.. 1.35 5.75 6 
U.S. asawhole 2.56 5.75 





2 
FAILURES 
7-Week Ended—, 
Apr.29, Apr.30, Year to 
{937 1936. 


Trade Groups: ; Date. 
Manufacturing ........ 30 40 507 
Wholesale ............. 19 336 
ne aS 124 117 1,860 
Construction .......... 6 8 217 
Commercial service.... 4 11 173 
La er 183 196 3,093 
Total U. S. 1936. a ae ae 3,604 
Geographical! divisions: 
New Singiand peace soe 23 24 303 
Middle Atlantic ....... 54 67 1,197 
South Atlantic ........ ll 9 262 
South Central ......... 14 22 198 
Central East .......... 37 40 580 
Central West .......... 17 10 201 
See 6 7 
MIMS Sos lis iss canes 21 17 289 
SE a 183 196 3,093 





3 
AVERAGE DAILY CRUDE OIL 
PRODUCTION (18) 
(Barrels) 


res do not include “hot,” or 
llegally produced, oi!) 


tBur. of §State —Week Ended 
Ma 


(These fi 


Mines Allow- y 1, May 2, 

Texas— Calculns. able. 1937. 1936. 
Panh'dle. ...... 74,200 78,800 66,150 
ME so Seances 65,487 0,550 59,550 
mx moemt,  ...... 62,891 32,750 25,000 
| are 178, 99,600 181,300 
mccemt.. ....., 108, 118,200 50,350 
es 455, 459,250 448,850 
aera 209,430 229,350 144,750 
(i ae 193,853 199,400 182,550 








Total. .. .1,297,900 1,348,964 1,387,900 1,158,500 
Oklahoma. 609,600 620,460 ‘665,600 532,000 


ey . 183, 190,200 176,350 16 -g00 
to) : ; 
C'stalLa.; 244,800 235,675 { 73.890 145,600 
Arkansas.. ,400 30,100 
Eastern... 115,000 107,900 
Michigan... 30,600 650 
Wyoming... 44,000 35,900 
Ontana... 14,600 10,350 
Colorado... 4,800 4, 
New Mex. 91,400 63,750 
California. 579,900 4 563,700 





Tot. U.S.3,243,000 ...... 3,497,450 2,918,450 

tEffective April. §State quotas as of 
April.1. {Recommendation of Central Com- 
mittee of California Oil Producers. 





4 
PER CENT CHANGES IN ELECTRIC 
POWER OUTPUT FROM CORRESPOND- 
ING WEEKS OF PREVIOUS YEAR (7) 


lon ——1937. —— 
Week ended: May 1. Apr.24. Apr.17. Apr.10. Apr.3. 
New Eng...+14.5 +14.4 14.5 +14.4 +17 





3 

t 4 

Mid Atlan..414.5 413.0 +1215 +11.4 + 8.7 
Cent In eles 16.6 +15.5 +415.0 738 
West Cent..+ 8.7 10.1 8.0 + 8.0 6.9 
South States+16.0 +17.3 416.0 Tet 133? 
Rocky Mts..+28.4 +27.5 +37.5 13011 32.7 
Pac Coast..+ 4.3 41441456 4+ 20 
Entire U.S.413.5 414.3 412.4 +13.6 +15.0 





5 
DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 
Reported in Railway Age: 
May 1, Apr. 24, May 2, 
: 1937. 1937. 1936. 
Locomotives ......... 11 


21 1 
Freight cars.......... 1,509 190 ae 
Passenger cars..:.... 30 os» ice 
Struct. stl. (tons).... 250 pte — 
Rails (tons).......... 3,250 3,100 6,985 





6 
STEEL SCRAP PRICES (23) 
(Per ton, at Pittsburgh) 
—Week Ended——. 
Apr.30, Apr.23,May 1, 


1937. 1937. 1936. 
Heavy melting, aver. of 
daily quotations ...... $21.65 $22.25 $15.45 


*Subject to revision. +Revised. 
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oi Re a TILE: 17 
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Foreign Trade, U. S., Merchandise. MPANEPOTEM ION... ... 3 .s5 ccc 
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Freight Car EIOGUINRR. o.oo 5 occ 19 PORDaS 5s sais osc ese ce 14 





PREVIOUS ISSUES 


(Dates of issues containing latest available figures) 











: Date. Date. 
Automobile Production, Monthly.Apr. 23 Foreign Trade, U. S., by Eco- 
Automobiles, Domestic Sales of. -Apr. 9 pet, a RS Mar. 12 
Automobiles, Factory Sales of...Apr. 23 | Foreign Trade, U_ S., by Prin- 
Automobiles, New ~ Commercial ci "Re SL NE eae Apr. 16 

Car Registrations ............_. Apr. 23 | Freight arloadings by Groups, 
Automobiles, New Commercial EAN irish a cis oc Se 16 
Car Registrations in 1936....._. Feb. 26 | Gasoline Consumption, Retail 
Automobiles, New Passenger Car LASS EE ema Re nT pr. 23 
Registrations in U. S.......... 23 | Gold Reserves of Central Banks 
Automobiles, New Passenger Car and Governments .............. Apr. 23 
Registrations in 1936............ Feb. 26 Idle Cars, Summary of......... Apr. 12 
Automobiles, New Passenger Car Income, Cash Farm, by Federai 
Registrations by Districts... .. Apr. 23 Reserve Districts ............... Apr. 30 
Automobiles, Production ‘and Income, National Non-Farm, In- 
Registrations of, Monthly...... Apr. 23 BRR ie ima bec cata Apr. 30 
Automobiles, Wholesale Sales of..Apr. 9 Insurance of 42 U. §. Companies, 
Bankers’ Acceptances and Com- SEW SPREE OR eo cae) ss oe Apr. 16 
mercial Paper Outstanding. .... Apr. 16 intecent ee, $74. womeaen™ . 
de Je ee eee Apr. ex 0 on “scing AEE pr. 
Brokers’ Loans Ratios...) |/'"*’ Ape. 16 | Machine Tool Orders..../////)"". Apr. 30 
Building Permits, Monthiy.. ||| || Apr. 16 | Member Banks, Excess Reserves 
Business Activity, Canadian. The SO ee at ee ee Oe 
Annalist Index of.........'..... Heb. 12 | Metal Prices ................. 
Capital Issues, New.............. Apr. 16 ey Gold Stock, U. S. 
Coke Production, Monthiy....” Apr. 30 ange, ates, Foreign...... , ° 
Construction Contracts Awarded, ai fo “Tron Seokestee ns; ‘wie 16 
teria EO ea Apr. 4 . 
Construction Contracts Awarded, P pheserve J) Seay aie Apr. 16 
Physical Volume of............! Apr. 30 cal fanaa Monthly....Apr. 30 
Construction Contracts Awarded posta Gavings, » So... cee, a. | 
by Types of Construction. .... --Apr. 30 | F tet cco ‘end Be 
Construction Costs, Monthly... Apr. 23 abroad Earnings an reight 
Construction Costs, Quarterly. ‘Apr. 16 Carioadings. Gross. ............ Apr. 16 
SOME OE PAWING oo. scence. Apr. 16 ao a ment Orders, | ‘ 
Cotton Consumption by Federai R — ye Sol "biccigs tet ee ees poy 9 
Reserve Districts ............... Apr. 16 coo or Sales, Electric. ..... cs 
Cotton Movement, Monthly... ||! Apr. 16 meoerve Bank mn Bis site: eisi9 ar. 19 
Cotton Spinning Activity... ! 1.7. .Apr. 23 Sensitive Camel ii “age: 23 
Debits to Individual Accounts...Apr. 9 Annalist Monthly Index of... _- Apr. 30 
Department Store Sales by Fed- Short Interest_N. Y. S. E pr. 23 
artes ee as eee 4'P*- 18 | Steel Castings, Commercial": Apr. 16 
Stoa m ore ales an r. 16 | Steel, Fabricated Structural |||" * Apr. 30 
pe asin ° si 82> shispeic asa ne P Steel Ingot Production......._"°! Apr. 9 
Electrical Goods, Orders Booked Steel Shipments ............0 0” Apr. 16 
ROKs MMUOIRANY on... 5 bon b ns cos oes eb. 19 | Unemployed Estimated (1 )'/// "7" Jan. 22 
Wectory Employment by oe, - ae Receipts and ne 9 
we stas 3 aaa pr. BER escort inc ca as 4. ae pr. 
Factory Employment and Pay- Wholesale Commodity Price, In- 
PRD MARMION | Sec Sicss oct c ee Apr. 30 LA ORT gS IR OR pr. 23 
Failures, Commercial (Monthly)..Apr. 16 Wool Machinery Activity .......< Apr. 2 




















7 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 





1 |, 55 
Apr. Mar. Feb. Jan. Dec. Nov. Oct. Sept. Mar. 
Freight car loadings.......... --» 100.2 103.1 95.1 101.3 102.8 97.2 94.7 87.4 
Miscellaneous ............... --+ 100.4 103.5 94.9 100.5 100.2 99:8 92.2 = 88.7 
1S IRE SORE Ie nee rie “oc oat 99.7 102.4 95.4 102.9 108.1 104.1 99.7 84.7 
Electric power production..___ --» *106.9 105.9 107.0 105.3 104.7 104.1 104.9 96.2 
Manufacturing ............\_" +». 115.8 4112.8 114.7 126.6 116.6 110.5 110.9 86.3 
Steel ingot production....... --- 104.3 102.5 109.9 121.9 121.6 1124 108.9 70.2 
Pig iron production .....____ 116.0 1169 115.3 119.8 191.2 117.2 114.1 107. 68.0 
22 ee ae ++ se. $132.9 124.7 122.2 1441 123 114.5 124.8 101.7 
Cotton consumption......... |’ 145.8 139.6 133.9 151.0 129.2 124.3. 137.2 107.6 
Wool consumption ...._. |_|! --- 138.3 110.0 111.8 169.6 127.2 98.2 112.1 107.2 
Silk consumption........ |_| 84.0 71.4 76.0 78.5 88.6 79.2 87.2 65.8 
Rayon consumption ....... 119.0 112.0 98.7 106.1 133.5 121.9 1073 100.3 96.3 
Boot and shoe production... --. 146.6 143.7 154.6 162.4 138.1 148.4 132.5 119.9 
Automobile production....___ --. 105.1 116.8 103.1 115.7 100.6 96.3 91.7 109.9 
Lumber production ...... ||| *84.7 81.1 ; 68.0 80.7 74.5 86.6 87.7 77.6 
Cement production......_. ||’ er 81.7 75.1 80.1 80.3 82.3 75.7 69.9 53.3 
i eee eens Rais 91.1 76.3 76.1 87.5 848 822 77.7 732 
Zinc production .........____ 942 923 733: 716 41 84.2 $4.2 81.1 74.0 
Lead production........._.| |! oe 88.8 81.4 85.0 94.4 86.1 78.3 70.9 71.5 
Combined index............."° -» *106.9 105.7 4.8 110.5 107.1 103.3 102.9 89.5 


For monthly figures on the combined index back te January, 1923, see THE ANNALIST of 
June 26, 1936, page 943. 











8 
FABRICATED STEEL PLATE BOOKINGS (5) 


(Tons) 
Refinery Tank Cars Stocks and 
Oil Storage Materiais and as and Blast Miscella- 
1936. Total. ° Tanks Equipment. Holders. Furnaces. neous. 
oe td ECO 38,709 3, 2,591 3,404 1,124 28,236 
February ...... oe sanecs 6 ee 5,940 2,971 44 184 18,691 
MONE oor is is dcae cc ccs 29,787 3,620 1,826 54 597 23,690 
el hese sine se temas cle ,900 5,678 2,601 177 452 20,992 
a LEO Ee 51,257 9,311 2,961 96 2,259 
EE ERIE Ee 51,999 21, 4,485, 433 3,080 22,140 
Le Ee ORR 60,324 9,968 4,666 536 15,442 29,712 
I EERO Tee 31,999 8,604 3,882 552 299 18,662 
September . 35,033 9,446 3,727 1,016 923 19,921 
OE 33,791 6,632 2,688 102 830 53! 
November ............... 6,368 2,675 1,868 29,426 
1937. 
a 40,424 10,507 3,197 111 966 25,643 
Pepruary ................ 30,340 9,041 3,243 88 1,542 16,426 
eas ae -.+.. 68,899 30,548 4,621 917 2,945 , 868 








9 
PIG IRON PRODUCTION 
(Adjusted for Seasonal Variation) 


Daily Index of Adjusted 
Average Seasonal Produc- 
Production. Variation. tion. 

1 (a) (b) (a/b) 

April - 80,123 110.2 72,707 
1937. 

ae 103,597 96.1 107,801 

es 107,1 103.2 103,794 

| 111, 106.1 105,180 

CT eee 113,055 108.3 104,391 


For THE ANNALIST Index of pig iron pro- 
duction see Table 7. 


10 
PIG IRON (8) 





-~Active Blast, 


Furnaces. § 
Production (Tons), Capacity 
Daily Per Day 
1936. Total Average. No. (Tons) 
2,403, 80,123 126 68,395 
May. .-2,648,401 85,432 144 90,105 
1937. 
Ue 3,211,500 03, 170 101,480 
5 eee 994,883 107,115 170 104,060 
ae 3,459,473 1,596 176 =108,720 
es ,391, 13,055 182 112,970 
os OE a BL ERIN me” Sees 
§First of month. 
11 





BOOT AND SHOE PRODUCTION (5) 
(Thousands of Pairs) 
1936. 1935. 1934 1933. 


March ....... 34,832 34,228 35,554 28,576 

1937. 
January . - 36,867 
February; - .39,362 
PERO feral cinch tees ant eal 45,803 








ECONOMIC CHANGES IN THE UNITED 


STATES 
Wholesale 
Commodity Square 
Prices. Com- Roots of 
(1910- mercial Industrial 


Business 1914— Paper Bond Stock Prices. 

1936. Activity. 100.) Rates. Yields. High. Low. 
Apr. .... 94.1 116 -% 3.51 14.32 13.15 

1937. 
Jan. .. 104.8 126 -75 3.42 15.56 14.97 
Feb. ..¢105.7 126 é i 
Mar. ..*106.9 128 -82 3.62 15.94 4 
Apr. oe 129 1.00 --. 15.59 14.66 

For figures from January, 1854, to Decem- 
ber, 1933, see THe ANNALIST issues of Feb. 
9, 1934, page 274, and Feb. 23, 1934, page 349. 
For chart covering the same period see 
pages 106 and 107, Jan. 22, 1937. 


13 
PORTLAND CEMENT (5) 
(Thousands of Barrels) 

Produc- Ship- 





1936. tion. ments.  §Stocks. 
J ere 5,311 7,186 21,126 
1937. 
eee 6,633 4,678 24,394 
February ......... 5,837 5,163 +25,059 
EREEE 69-6 edie sc 8,443 7,879 25,623 


§End of month. 


14 
SLAB ZINC (25) 
(Tons of 2,000 Ibs.) 
Stock Unfilled 


a Orders 
Produc- Daily Ship- End of End of 











1936. tion. Avge. ments. Month. Month. 
Apr. .... 43,180 1,439 42,239 80,634 35,968 
1937. 
Jan. .... 40,047 1,292 51,227 33,775 76,544 
Feb. .... 37,794 1,350 48, 24,616 77,969 
Mar. .... 53,202 1,716 59,635 18,183 89,846 
Apr. .... 51,957 1,732 56,229 13,911 81,318 
15 
SILK MOVEMENT (21) 
(Bales) 
Storage. tDeliv- In Tran. 
End of eries to End of 
1936. Imports. Month. Am. Mills. Month. 
a ee 26,973 46,098 34,564 25,200 
1937. 
‘| ee 50,328 50,544 44,198 38,300 
eee 37,348 49,408 381484 31,500 
Eee 32,257 41,731 39,934 31,600 
ee 39,712 40,882  40'561 33,000 


tIncludes re-exports. 


—————- 16 
FOREIGN TRADE (5) 
(Thousands of dollars) 














Mar., Feb., Mar., 
1937. 1937. 1936. 
tMerchandise: 
Total exports.. 256,390 232,503 195,113 
General imports 306,699 277,706 198,701 
Excess - —50,309 45,203 —3,58s 
Gold: 
MBOOTtA ....<<. eee 2,315 
Sriports. ....... 154,371 120,326 7,795 
Excess . -—154,332 —120,326 —5,480 
Silver: 
Exports ....... 346 611 237 
Imports ....... 5,589 14,080 8,115 
Excess ....... 5,243 14,669 7.878 
(+) Indicates excess of exports. (—) In- 


dicates excess of imports. 


tMerchandise exports include re-exports. 
Merchandise imports consist of all im- 
ports, both for consumption and for storage 
in bonded warehouses. 





<a 























sdiehaiilntidinseehisiai aaeeidiaadtin nae 


<ap 




























Friday, May 7, 1937 


THE ANNALIST 


741 

















17 
NEW YORK TIMES WEEKLY BUSINESS INDEX 
Freight Electric Com- 
——Car Loadings—. Steel Mill Power Automobile Lumber Cotton Mill bined 
Misc. Other. Activity. Production. Production. Production. Activity. Index. 
Effective weights. 18 7 25 20 10 10 10 100 
Adjusted weights. .19 .08 -10 49 .03 06 .05 1.00 
1936. 
| hae See 91.4 92.4 93.2 99.3 113.2 77.0 104.9 96.0 
1937. 
PS ee 100. 94.3 124.1 107.3 85.5 85.0 138.9 106.3 
rf ee 4 100.6 121.6 106.8 $105.7 $4.1 138.9 107.4 
( Seer 7103.8 4106.5 120.3 106.0 7112.2 184.4 7136.9 7107.5 
ae ER: *103.2 *103.1 121.3 107.4 118.9 *84.6 143.3 7108.4 
18 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 
As Estimated by — 
-——Dow-Jones——-_, Amer. Amer. 
Week U.S. Week Be- Ironand Week N. Y. Iron Metal 
Ended: Steel. Indep. Total. ginning: Steel Inst. Ended: Steel. Times. Asof: Age.Market. 
1936. 
May 4.. 63% #175 70 r. i 71.2 May 2.. 69 Apr. 28.. 69 72 
May 11.. 63 73% 69 Say << May 9.. oa May 5.. 68 71 
ian 85% 96 91 9 
pr. - uy Apr. 12.. 90.3 Apr. 17.. 91 91 Apr. 13.. 91 1 
A = 26.. 87 tbe 92 —_ z 91.3 Apr. 24.. 91 92 Apr. 20.. 92 92 
| @ ves 91 — - 92.3 a “1.. 92 ab 27.. 90% 93 
May 10.. ay 3.. 91.0 May 6§6.. .. “a ay 4.. 92 92 


tCapacity operated for five days. 


siete cee es en 
FREIGHT CARLOADINGS (19) 
Apr.24, Apr.17, Apr.25, 





1937. 1937. 1936. 

Grain and grain peed. 28,217 29,583 33,106 
Livestock ...... . 14,754 13, 075 14,032 
FS :119'465 119/482 124/073 
eer 10,054 10,580 7,541 

} oa products....... 54, 36, 11,098 
eeaducannc aqme neers 1015 35,818 32,205 


Merchandise, ee 
Miscellaneous freight. "327,152 332,970 283/091 


Carloadings (total)...761,182 751,328 665,949 


Week ended May 1, 1937: Estimated total, 
773,000; corresponding week in 1936, 671,15. 








20 
ESTIMATED AUTOMOBILE 
PRODUCTION (10) 


Week 

Ended: 1937. 1936. 1935. 1934. 
. ye See 99,196 112,818 109,562 91,224 
PS 2 125,472 119,834 110,235 91,664 
i = Ae +133,164 120,5 110,970 336 
| a SS 139,475 1is'764 110,865 90,277 





21 
ENGINEERING CONTRACT 
AWARDS (14) 
(Average per week, thousands of dollars) 





State & 

1936: Federal. Munic. Public. Private. Total. 
, ere 1,386 24,965 26,351 12,741 39,092 

41937 : 
pS 3,036 22,420 25,456 17,183 43,269 
a 3,643 aoaas 21,363 25,936 47,299 
Mar. ..:.... 4,506 14,234 18,740 20,457 39,197 
Pee 3,224 17,752 20/964 22.415 43,391 

sae per week, thousands of dollars) 
wah ended: 
Agr. 16. .... 4,270 18,149 22,419 24,508 46,927 
Apr. 22..... 3,500 20,387 23,887 20,421 44,308 
Apr. 29..... 1,965 16,488 18,453 21, 811 40,264 
May 6..... 1,949 31,228 33,177 2 6,274 59,451 





22 
WOOL CONSUMPTION (5) 


(Thousands of pounds, scoured basis; “ie 
parel class only, carpet wools excluded 
Number of Aver. 


Total Weeksin Per 
Period Ending: for Period. Period. Week. 
Mar. 28, 1936......... 20,369 4 5,082 
a 3 ae 28,814 5 5,763 
ok le 25,722 4 6,430 
Meee. Fe, Meee sce cece 26,328 4 6,582 





23 
BRITISH EXCHANGE RATES ON PARIS 








EXCHANGE 
(In francs—average price per day) 

1937, 1936. 

_ Mar. Feb. Jan. 
106.337 105.133 105.020 vee 
.393 105.143 105. 105.130 
109.897 106.345 105.143 105.100 ee 
ae 105.087 105.150 
+110.808 ove MRSS 
110.407 ---- 105.100 
110. _ 106.343 .... 105.080 
106.327 sa ees 
—_— —— ee 
ager oneee: High. Low. High. Low. 
May ey 11 110.390 75.036 74.942 





25 
ELECTRIC POWER PRODUCTION (7) 
(Includes only power generated by the elec- 
tric light and power oer pero and 
imports. es not include power 
generat by traction companies) 
(Thousands of kilowatt hours) 
Week 1937. 
Apr. 10. 2,176,368 1,933,610 1,725,352 1,642,187 
a=. 3 7.2:173,223 1;914;710 i '701;945 1, 672,765 
r. 3. 2'188,124 1'932'797 1,673,295 1,668,564 
‘ay 1.2,193.779 1,928,803 1,698,178 1,632,766 








26 
ELECTRIC POWER PRODUCTION (12) 
(Thousands of kilowatt hours) 


B By 
Water Power. Fuels. 


1936. Total. 
Maren ......- 3,789,712 5,114,431 8,904,143 
1937. 
January; . 3,835,404 6,315,355 10,150,759 
Emesaryt |. 31484534 5,759,476 9,244,010 
March . -3,881,738 6,354,714 10,236,452 


Note: Figures for 1937 exclude production 
of electric Pompe by manufacturing plants, 
and therefore are not comparable with 
those of previous years. 





7 
THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 


tWhole- Sensi- 

sale tive 

Steel Price Price 

1936. Scrap. Zinc. Aver. Index. Index 

May 5. 117.8 95.5 106.6 112.6 94.7 
1937. 

Apr. i». 178.3 130.1 154.2 125.5 122.9 

mH 20. 174.3 128.8 151.6 125.4 120.9 

pe w 168.3 130.1 149.2 125.2 4119.3 

166.8 131.8 149.3 *125.0 *119.4 


tU. . Bureau of Labor Statistics Index 
(1926=100) converted to 1913 base, by multi- 
plying by 1.4327. 





28 
COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 








Week Ended 
*Apr.24,+Apr.17,Apr.25, 
1937. 1937. 1936. 
Bituminous coal: 
2 ae 6,500 6,244 7,132 
Daily average.... 1,083 1,041 1,189 
Anthracite (Penn.): 
NR oe a 1,611 1,644 1,593 
Daily average....... 268 274 266 
Beehive coke: 
: 78 72 18 
Daily average....... 13 12 3 





29 
AVERAGE DAILY CONSTRUCTION 
CONTRACTS AWARDED (3) 
(37 States East of the Rocky Mountains) 


Public ? 
Resi- Work and All No. 
1936. dential. Utility. Other. Total. Days. 


= .2,582,731 2,823,558 3,624,723 9,031,011 26 


1937. 
Jan. * 136,960 2,738,040 3,838,760 9,713,760 = 
Feb. .2,864,168 2,710,355 2,982,991 8,572,309 22 
Mar. .3,339,556 1,943,593 3,281,556 3 564,705 27 
Apr. .4,083,026 2,331,168 3,339,453 9,753,647 19 


24 





THE ANNALIST INDEX OF WORLD INDUSTRIAL PRODUCTION 
(1928=100.0; adjusted for seasonal variation) 


Mar., Feb., 

World :t 1937. 1937. 
pe Se eee re. 
Not including U. S. A........ ae *117.8 
PO TEED is ca0-t-asveccwe scans 107.1 105.3 
SG ba a cictiun caw id coe cakawseee ee 99.9 
United MimgGomsg .. «2... .cccsscce. 119.4 117.2 
Dn  scceeticedacescaiens +40'00% ee 81.1 
AR ee ene kati 115.9 
- RISER RG Pree pres mira py rere Scare Sars 
REE Nib< ons eek oie 6ees cuuerees ane ma 
| re me *87.8 
BRE errr tae wae aea 
Czechoslovakia teases | oan ass 
EE Conve bce oadcmreneen ae ... 147.3 145.1 
—— Fe ea aes aay 
unga. uarterly average). ae ii 

Netherlands Ne Ren irre 92.4 94. 
Norway (not adjusted).. ate 142.1 
IY ois cc asignia rnc ten aaees 10% 83.6 
SR sds wi sueenesacacweduess 149.2 


tExcluding Russia. 


Back data: gM ug A industrial production, January 
18, 19, 


NALIST of Dec. 


ANNALIST of Sept. ; on 389 





§General business activity. 
ing to most recent month shown; revised d 


{Same 

Month 

Jan., Dec., Nov., Oct., Sept Prev. 
1937. 1936. 1936. 1936. 1936. Year. 
110.3 113.2 1089 105.3 104.8 94.1 
116.8 115.9 1140 111.6 110.5 103.1 
103.5 109.8 103.5 . 98.9 98.9 84.4 
101.4 102.8 103.3 106.5 105.2 89.2 
114.6 116.7 115.1 115.1 115.6 109.2 
79.5 78.7 78.0 77.2 74.8 28.0 
115.1 114.0 112.6 109.0 111.9 99.8 
eee 186.7 180.7 176.1 175.7 164.5 
87.7 91.8 82.7 81.7 78.7 82.7 
*85.6 86.3 87.5 85.9 81.2 81.3 
128.8 152.9 156.1 156.4 146.6 126.2 
98.5 96.7 91.5 86.5 83.9 80.6 
143.0 143.0 143.0 144.0 145.1 73.6 
eas 138.0 130.7 134.8 135.6 122.6 
‘ae 138. : 136.4 123.3 
91.0 90.9 82.7 80.5 76.2 69.6 
131.6 133.7 137.9 134.8 135.8 129.5 
80.1 77.5 74.9 74.7 74.7 68.6 
147.9 149.2 147.9 146.6 145.3 136.1 


{Month in previous year correspond- 


ata. 


1929-June, 1936, see THE AN- 


For production in leading countries, 1929-35, see THE 
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GOLD AND SILVER PRICES MONEY RATES IN NEW YORK CITY 
Gold. -—Silver.— —Call Money.—, 60-90 4-6 90- 
Week Dollar U.S. Re- Day Mos. Day 
Ended Equiv- Treas- new- §$Time tCom. §Ac- 
‘. = London. — A Sod 45% ¥. 1937. als.High.Low.Last. Loans. Paper. cept. 
gh ..141s 2d 34.73 . k Siam M1 tt it i- ee 1 Y 
ae, ...140s Tid 34.73 35.00 204d ade Apr. 30..1 1 11 % 1 * 
. Evi ud. Jad, em en a 1 Ys 

High ..140s 34.72 35.00 Cc f 
Low ...140s 372 35:00 aod sate red ao 2 28 i ; . 
May 3-5: 9 
High . .140s 10d 34.76 35.00 201d 45% meek SF 2S eS ts 

Low ...140s 844d 34.73 35.00 204d 45c tBest names. §Asked rates. 

31 
PETROLEUM STOCKS AND REFINERY ACTIVITY (18) 
New Series—Estimated for Entire Industry 
(Thousands of barrels of 42 gallons) 
--Crude Runs to Stills—, 

Week Average §P. C. of Cracked Stocks . 
Ended Daily Capacity Gasoline Crude 1Gaso- Gas and 
1937. Runs. Operated. Production. Petreleum. line. Fuel Oil. 
MM i ods sce Buiesds 3,055 78.4 299,986 82,703 94,472 
a ae RE 3,125 80.4 a). 6caaneed 82,303 94,100 
MN oEiahtancuncanecas 3,140 80.7 Gar... saeuxe 82,273 94,530 


tEstimated from U. S. Bureau of Mines data. 


§For reporting companies only. 
cluding both finished and unfinished gasoline. 


fin- 
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MONEY RATES IN NEW YORK CITY 








——_—_—_—_—-_—Time Loans. Prime Com’! Paper. Bankers’ Accep- 

——tCall Loans.—, 60-90 Days. 4-6 Mos. 4-6 Mos. tances, 190 Days. 
§Daily Daily Daily Dai Dally 

High. _ Avge ae —_ “ss High. Low. Avge. High. Low yond High. Low. Avge. 
aa if 1 150 1 1 1.00 vs ts 56 
von i 1 1.50 1 1 1.00 vs ts 56 
9 i 0 i if % 1% 1 (1 O10 UCU CU 


tNew York Stock Exchange. sasnes ade §Average of renewal rate. 
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FOREIGN EXCHANGE RATES MONTHLY 
(Average daily cable transfer rates) 


SWITZER- 
LONDON PARIS ITALY LAND GERMANY HOLLAND CANADA ARGENTINA JAPAN 
(Pound) (Franc) (Lire) (Franc) (Mark) (Florin) (Dollar) (Peso-Gold) (Yen) 
§Par ....$8.2397 $0.06634 $0.08911 $0.32669 $0.40332 $0.68057 $1.6931 $0.7187 $0.84396 
1936 
Apr. . 4.9439 .065913 .079019 .32580 402537 .679077 .995285  .275538  .289158 
1937 
Feb. . 4.8942  .046567 -052650 .22829 -402330 ~=.547025«S_ .999668 «=«._-—«.301818 + 285582 
Mar. .... 4.8858 .045941 -052650 .22797 402218 .547152 1.000592 .301630  .285159 
April . «.-. 4.9172  .044973 05: 22835 .402125 .547665 1.001288 .304346 .286712 
§Based on new gold value. 
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FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 




















Week Ended 
May 1, 1937. April 24, 1937. May 2, 1937. 
Country and Unit. ty Low. ae Low. High. Low. 
$80397 ENGLAND (sovereign)...... $4.95 $4.93 $A. $4.91 $4.84 $4.935% 
8.2397 AUSTRALIA (sovereign).... 3.95% 3.95 3.94 3.93 3. 3.95 
8.2397 SOUTH oo (sovereign) 4. ret — 4.93! 4.91: 4.94 9.93) 
06634 FRANCE (franc)............ 4d, 044 04435, aah, 
F fey OS UU eee O32 .0526 -05: .05264 .0789 .0787 
.40332 GERMA Nr (reichsmark).. .4022 -4020 -4022 -4020 -4023 -4020 
.68057 HOLLAND (florin).......... 487% .5476 .5AT6% .5476 -6789 -6782 
1.6931 CANADA <goular)s Seek eeuuad 1.0021 1.0015 1.0023 1.0010 -9981 -9956 
.1695 BELGIUM oe oige) Sah etin ordacee .1692 .1688% -1690 -1686 -1692 1 
.32669 SWITZERLAND (franc). .2294 -2287 -2289 .2283 .3259 -3242 
-0220 GREECE (drachma)......... : d : .0090%  .0094 .0093% 
.4537 SWEDEN (krona)........... .2551 ‘i 254 .2535 .2550 -2545 
.4537 DENMARK (krone)......... .2211 -2201 ‘ -2196 -2207 -2204 
4537 NORWAY Dnt ne<nccces .2487 .2477 .2483 .2471 .2486 -2481 
23824 ay ee Ladiaw ace .1875 -1875 .1875 .1872 -1874 .1873 
.1899 saty) eda awk acnekins .1900 .1895 -1901 .1900 a .1870 
.0351 CZECHOSLO aeons) .0349 .0348%, -0348' .0348%, 041 -0413) 
.0298 Ss IA (dinar)...... .0233 .0233 .0233 .0233 ‘290 ‘a0 
0748 BO TUGAL (escudo) .0452 0452 .0453 .0450 -0452 -0451 
0101 RUMANIA (leu)............. .0075 b} .0075 .0075 .0078 .0078 
1 »- (pengo) winced in- 
etd tm atm ads .1975 .1975 .1975 1975 -2965 .2965 
-0426 FINLA LAND een -0219 .0218% .0218% .0217% 4 ed .0218% 
-6180 INDIA (rupee)............... .3736 3730 .3735 .3719 .3731 .3730 
.... HONGKO GC. (silver Somes. .3076 .3068 .3070 .3056 .3270 -3265 
aad SHANGHAI (silver ee: .3000 .2995 .2995 .2988 .2995 -2993 
, MANILA (silver peso)....... .5020 -5020 -5020 .5020 .5012 .5000 
9613 STRAITS SETTLEMENTS 
(dollar eee) Peawawad .5812 .5800 .5800 .5785 -5805 .5800 
LT? COLOMBTA \ (gold pesc eek. 5400 cot nae et Bre 
gold peso)..... : ; : J 75 5375 
1.68335 ARGENTINA (paper peso). 
cc EO eee ae .3045 3030 .3050 .3040 2750 2750 
.0871 BRAZIL (peper milreis) 
Po LU =a .0640 j -0640 .0635 .0560 d 
-2060 CHILE ss See .0519 .0519 .0519 .0519 .0519 .0519 
r 2, a eases .2612 -2600 .2600 -2600 .2575 .2500 
1.7510 URUGUAY (gold peso). .5550 .4700 4675 
-8440 MEXICO (silver peso)t...... 2780 2780 2780 2780 2785 85 
35 
FOREIGN EXCHANGE RATES DAILY 
Cable gage Rates 
May 5, 5. Mayl, Apr.30, Apr 29 
Meciané: High ch * 934 $4.94 947 ‘Ss 
Raden ga uetacsendcancscesns ani 4.93% 4.931 4.94 4.94 
st 135 4. ~~ 4.9343 4.94 4.94 
France 0450, 0451 .0447 044) 
— 0449,  .0449 0447 .044 AT 
0449 4; 045114 .0447 0447 04474 
Italy! High 05: 052 052 05: 05264 
Low 05: 05 05: 05: 2614, 
Last 0526: 05 .052 052 ‘ 
Germany: High -4022 -4022 .4022 4022 .4021 
-4021% -4022 .40214, 4021 20 
.4021% -4022 -4022 4021 .4021% 
Holland High 5488 5488 5486 54 5484 
-5487 .5A86 .5485 -5485 A838, 
st 54 5487% 5 5486% 5484 
a > — High 1 .1690 J .1690 .1690 
.1688 .1688 .1689 -1688%% -1689 
.1689 -1690 ll .1689 -1689% 
Switzerland: High .22894% .2289% . 2293) .2293 
2288 .2288 “ .2291 -2291% 
.2288% .2289% .2290 .2291 .2293 
otenntn: High 1.0018 1.0018 1.0018 1.0018 1.0021 
Low 1.0018 1.0018 1.0015 1.0018 1.0018 
en eee 1.0018 1.0018 1.0017 1.0018 1.0020 
tJapan . -2880 -2879 ‘ .2885 
re entina | TT .3030 .3030 3030 3035 30.40 


Closing rate. §Demand rate. 


SOURCES OF DATA 

1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 

: . (5) United States Department of Commerce. 
. (7%) Edison Electric Institute. 

American Institute of Steel ere. (10) Cram’s Automotive gue Ine. 
(11) Dun & Bradstreet’s. cal Survey. (13) The Wall Street Jou a4) En 
ineering News-R ecord. (15) ta can Bureau of Metal Statistics. (18) American 
and Steel Institute. (17) Aberthaw Compan (18) American Petroleum Institute. 
(19) American Railway Association. (20) United States Department of Interior. (21) Silk 
Association of America. (22) National Industrial Conference Board. (23) American 
Market. (24) Federal Reserve Bank of New York. (25) American Zinc Institute. (26) As- 
sociation of Life Insurance Presidents. (27) Bureau of Railway Economics. (28) Inter- 
state Commerce Commission. (29) Rubber Manufacturers Association. (30) Bureau of 
Agricultural Economics. (31) American Appraisal Co. *Subject to revision. tRevised. 
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Stock 


The Annalist Weighted Averages of Group Leaders 


Apr. 29. 
High. Low. Last. 





NN 0555 sin 6-3.diw om winte 68.0 €6.2 66.8 
SS” a 222.1 216.7 218.6 
Se ey eer ere 48.1 46.7 46.7 
re a 112.0 109.4 110.0 
5 Motor accessories........ 

EIN a6 35505 0 disie ge ae 
BES errr 64.4 62.2 63.2 
ee eee 160.3 157.8 159.3 
4 Nonferrous metals ...... 76.5 8 TA. 
SE ena hid x0.6%s sa'o00e 38.0 

3 Tobaccos > 

RRR ec ok 6 huseas come 39.1 

2 Electrical equipments.... 77.8 

4 Farm equipments ....... 99.9 

4 Office equipments ....... 40.2 

4 Railroad ee er 

SD BITMBOTBONE «.. 2... 02.200 36.5 

> Merchandise’ ............. 50.8 

3 Rubber and tires......... 72.3 

ES eer 38.3 

4 Standard Oils ............ 37.0 

4 Independent oils ........ 72.5 

RM Rs cng bobs ene woens ee 109.5 
ERE eee 

8 Utilities ...... PE A 25.7 


Note: These figures are available each day in the New York Daily investment 
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Apr. 30. 
High. Low. Last. 
69.1 67.4 68.8 
225.6 220.0 224.8 
48.5 47.6 48.1 
113.5 110.0 112.9 
53.4 52.0 53. 
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66.0 64.2 
162.1 159.6 1 


& 


_ 


«1 
oo 
a 
«1 

Het ad 
@ 
AID 


- 
SSSI 
winto 
we og 
DAS 
on 


Ss 
28S88 
~~ cs 
Sees 

w 

_ 
NIN WO IHN 


BE ARSSSSHAG 


WAI 
Seen 


— 


wae sc 
RSE ois 


yes 
Ae Awws 
RAS Ges 
we 


i) 
bad 
o 
R 


~ 
re 
WHOPAD DN WOVE RWNANIMSOO 


WO iH oe ie 


Cal. Wks. 
May 1. Range. May 3. May 4. May. 5. 
High. Low. Last. High. Low. High. Low: Last. High. os — —_ 5 7 -Y7 
69.4 68.6 68.8 69.4 65.8 69.6 68.8 69.0 70.1 n q i 9 69. 
226.5 223.9 224.9 227.0215.1 227.2 224.8 225.5 229.0 226.0 227.9 229.0 225.1 225.5 
48.7 47.8 48.3 49.9 46.7 48.6 48.2 48.2 49.0 48.5 48.9 49.2 48.3 48.5 
114.7 112.6 113. 115.8108.5 114.7113.2113.8 116.7 114.7116.4 117.0 114.4 114.4 
53.8 53.2 53.5 53.5 50.8 53.9 53.0 53.4 54.2 53.4 54.1 54.4 53.4 53.5 
28.7 27.5 27.8 29.9 25. 28.5 28.0 28.3 28.5 28.0 28.3 28.3 27.4 27.4 
67.2 66.4 66.6 67.2 62. 67.8 66.8 66.8 68.0 66.4 67.2 67.2 65.8 65.8 
161.2 160.6 160.9 162.1 156.3 162.4 160.9161.5 162.7 161.8 162.7 163.3 161.5 161.5 
79.3 77.8 78.0 80.7 73.8 79.8 78.9 78.9 81.3 79.6 81.1 80.9 79.6 80.0 
38.2 37.6 38.1 38.9 37.2 38.3 37.9 33.2 38.7 38.1 38.6 38.9 38.1 38.3 
73.2 72.6 73.2 73.7 72.4 73.4 73.4 73.4 74.2 73.7 74.2 74.2 73.9 73.9 
39.7 39.3 39.7 40.3 38.2 39.3 39.1 39.1 39.1 38.8 39.1 39.1 39.0 39.0 
79.8 78.9 79.1 79.8 75.0 79.8 78.5 78.9 80.1 79.1 79.4 80.4 78.9 78.9 
103.4 102.7 103.0 103.4 98.5 103.8103.4 103.4 103.4 103.1 103.1 103.1 102.0 102.4 
40.2 39.8 40.2 42.2 39.1 40.3 40.1 40.2 40.8 40.1 40.7 41.1 40.5 40.8 
46.2 46.1 46.1 46.5 43.6 47.1 46.8 46.9 47.6 47.4 47.6 47.8 47.1 47.1 
37.1 36.4 36.4 38.0 34.9 36.4 35.8 35.9 37.2 36.2 36.7 37.2 36.5 36.5 
51.3 50.8 51.1 51.4 49.5 51.8 51.1 51.1 51.8 51.1 51.4 51.6 50.8 50.8 
73.5 72.0 72.0 74.9 67.6 73.8 72.3 72.6 75.2 73.2 74.3 74.9 72.6 72.9 
39.0 38.8 39.0 39.6 37.2 39.0 38.5 38.5 38.8 38.8 38.8 38.8 38.3 38.5 
38.2 37.7 37.7 38.2 35.9 38.2 37.5 37.7 38.4 37.9 38.2 38.3 37.6 37.6 
74.0 73.4 73.6 4.0 69.6 74.3 73.6 74.0 75.2 73.9 74.5 75.0 73.0 73.0 
112.2 111.1111.3 112.2105.5 112.6131.1111.7 113.6 111.8112.7 113.3 110.6 110.6 
74.2 72.9 73.1 74.2 67.6 73.9 72.6 72.7 74.2 73.1 74.0 74.7 73.1 73.2 
26.1 259 26.0 26.3 25.0 26.3 26.0 26.1 26.8 26.2 26.6 26.8 26.3 26.4 
News. 


The New York Times Stock Market Averages 


MONTHLY HIGH, LOW AND LAST 


———25 Rails———_. 25 Industrials—, 





High. 

36 31. 
41.26 36.08 

40. 36. 
39.94 32.88 
37.04 33.63 
38.22 35.43 
42.66 36.54 
43.93 40.47 
44.84 42.60 
47.45 43.74 
November ......... 46.34 42.41 
December .......... 43.73 40.07 

1937. 

41.21 
42.78 
45.30 
43.85 





High. Low. 
201.04 
204.27 
208.54 
212.69 
207.09 
218.27 
229.07 
227.87 
225.06 
232.21 
243.60 
238.75 


238.72 
236.66 
35 


235.96 
224.43 


——_50 Stocks——— 


Last. High. Low. Last. 
200.41 118.83 111.90 118.43 
199.57 122.09 117.12 119.21 
204.9 124.17 116.90 121.10 
197.13 126.00 112.07 115.65 
205.6 122.06 114.49 121.07 
214.04 127.97 119.09 125.73 
223.26 135.86 124.18 132.47 
219.60 135.90 127. 131. 
220.56 134.70 130.21 132.24 
231.67 139. 131.66 138.76 
38.46 144.44 137.24 140.86 
231.61 141.06 132.87 136.76 
232.16 141.69 134.74 137. 
228.82 141.18 136.17 137.22 
223.33 142.93 132.24 136.06 
213.07 136.54 125.32 129. 


WEEKLY HIGH, LOW AND LAST 

















Week ended: ——_—25 Rails——_—— 25 Industrials———. 50 Stocks——— 
1937. “. Low. High. Low. Last. High. Low. Last. 
aS Sree, 45.3 221.66 211.96 215.82 134 86 128.64 131.02 
Og: RE 48.00 46.91 220.93 213.82 218.24 134.46 129.80 132.73 
oo. . See: 48.68 46.62 224.43 213.04 214.08 136.54 129.83 130.45 
=, ae 46.43 43.85 213.90 206.80 212.77 130.16 125.32 129. 

AND LAST 
208.86 209.93 128.94 126.45 127.25 
210.53 213.07 130.16 127.87 129.63 
212.56 212.77 129.95 129.08 129.36 
212.96 213.77 130.36 129.38 129.83 
213.71 214.99 131.11 130.00 130.86 
214.25 214.40 131.46 130.31 130.40 
‘ 
Dow-Jones Stock Market Averages 
Sheek WEEKLY HIGH, LOW AND LAST 
ee 
Ended ——30 Industrials—— ——20 Railroads—— —-20 Utilities———. 70 Stocks 
1937. —— Low. Last. Low. Last. High. Low. Last. Last. 
Apr. 10... .185. 175.86 178.26 57.55 58.72 31.91 30.59 31.03 64.10 
Apr. 17....183.43 17639 180.51 58.10 60.02 31.99 30.73 31.13 64. 
Apr. 24....184.53 176.01 176.98 59.30 59.54 31.36 29.77 29.94 63.74 
ay 1....175.45 168.77 174.42 55.96 58.26 29.68 28.15 29.16 62.60 
DAILY LOW AND LAST 
Apr. 29....172.88 169.37 170.52 56.23 56.90 29.00 28.31 28.46 61.17 
Apr. 30....174. 171.51 74.27 57.62 58.63 29.29 28.43 29.01 62.63 
ay 1....175.45 174.02 174.42 58.21 58.26 29.33 29.03 29.16 62.60 
May .-175.58 174.16 174.59 58.16 58.25 29.52 29.12 29.29 62.67 
May 4....176.69 175.20 176.30 58.94 59.41 30 02 29.45 29.81 63.52 
May 5 176.81 174.41 174.67 £9.00 59.05 30.08 29.49 29.57 63. 
Shares Sold, New York Stock Exchange 
MONTHLY TOTALS AND DAILY AVERAGES 
-—RAILROADS—, --IND. AND MISC.— -——_TOTAL——_,, 
1936. Total. Av. rey 4 Total. Av. Daily. Total Av. Daily. 
a ccc hah at ancoaek 3,210.070 141,615 36,415,368 1,611,016 39,616,438 1,752, 641 
ers 1,708,900 18,905,790 836,392 0,614, 911,994 
7 Se ares 857, 19,570,607 829,207 21,428,377 907,920 
BERENS ween cawlaniee 3,229,542 31,557,187 1,303,943 786,729 1,437,388 
oe eee ol, bee 2,756,920 23,807,112 1,033, 26,564,032 1,152,879 
September ............ 3,129,360 27,742,927 1,227,347 30,872,287 1,365,7: 
eT eeaer 3,765,730 40,232,592 1,676,492 43,998,322 1,833,410 
November ............ 2,858,437 47,611,295 2,429,128 50,469,732 2,547,966 
ee Se 4,834,910 43,770,137. 1,886,493 605,047 2,094,878 
1937. 
Ee . 3,660,250 55,015,726 ,500,4 58,675,976 2,666,823 
SS ree 4,694,636 45,560,424 2,324,493 50,255,060 2,564,013 
oS SSR SRS 6,580,495 43,763,855 1,854, 50,344,350 2,133,090 
MR er aiickss's 5c cu siee 3,454,230 31,158,939 1,320,204 34,613,169 1,466,560 
WEEKLY TOTALS AND DAILY AVERAGES 
Week Ended —-RAILROADS——. —IND. AND MISC. - TOTAL——_, 
1937. Total. ; Total. Av. Dail Total. Av. Dail 
a See 862,9) 7,788,500 1 442.315 8,651;410 ‘.602,1 3 
SS ee eee 615,510 6,039,150 1,118,361 654,660 1,232,344 
Se See 644, 0: 5,740,269 1,063,003 6,384,289 1,182,266 
et 1,076,570 8,911,790 1,650,331 9,988,360 1,849,696 
DAILY TOTALS 
DAILY ——YEAR TO DATE—— 
Railroads Ind. & Misc. Total. 1937. 1936. 
1,752,600 2,026,120 192,429,950 218,723,293 
1,258,200 1,449,500 193,879,450 219,885,683 
485,000 551,450 194,430,900 220,287,483 
565,970 638, 195,069,760 221,358,503 
773,020 871,930 195,941,690 222,533,193 
,170 767,160 196,708,850 223,664,563 





BONDS SOLD ON NEW YORK STOCK EXCHANGE 








$268,316,000 
229 000 


(PAR VALUE) 

Co ration. 
319,967,000 

, 212,832,500 
194,421,900 


U. S. Govt. 
22,096,600 
41,933,900 
18,357,800 


Foreign. otal. 
30,940,500 373,004,100 
30,663,500 429, 
22,886,000 235, 664, 
$49,318,000 $343,532,400 
36,130,000 285,187,800 
30,617,000 422,053,300 
28,334,000 294,936,800 





N. Y¥. TIMES BOND MARKET AVERAGES 
(40 Domestic Bonds) 








1936——_—_—. 1935——_——. 
=. Low. Last. Low. Last. 
April ....87.61 85.56 85.56 81. 79.17 80.51 
Sept. ....89.54 88.08 89.44 82.47 81.50 81 
Oc ..-90.21 89.40 89.63 81.60 80.76 81.24 
Nov . 89.94 89.08 89.61 83.04 81.17 82.97 
WB... sscn 90.19 89.26 90.19 84.03 83.01 84.03 
—— 1937 ____ —-——19. 
og Low. Last. High. Low. Last 
Jan. .....90.74 89.55 89.66 87.15 84.37 87.14 
Feb. ....90.05 88.84 88.84 88.72 87.17 88.31 
Mar. ....89.09 86.75 87.24 88.65 87.11 87.23 
Apr. .....86.75 84.74 85.19 87.61 85.56 85.56 


NEW YORK TIMES BOND MARKET 


AVERAGE (40 BONDS) 
Indus- Util- Com- Net 


Date. Rails. trials. ities. bined. Chge. 
pk eee 80.21 98.21 81.71 J — .45 
i Se. Oe 80.19 98.07 81.61 85.01 — .08 
Dee. 3: . 2... 79.75 97.96 81.50 84.74 —. 
Apr. 20..... 79. 98.24 81.39 84.84 + .10 
ee. 80.42 98.36 81.56 85.19 + .35 

ee SS 80. 98.61 81.61 85.33 + .14 

Wk’s rge., 40 bonds—High 85.33, low 84.74. 
May 3..... 80.42 98.66 81.42 85.23 — .10 


may $2.00: 80.70 98.75 81.87 85.51 + .28 
May 65..... 80.87 98.55 82.02 85.58 + .07 


BONDS SOLD ON NEW YORK STOCK 




















EXCHANGE 
(Par Value) 
-——Week Ended——_, 
May 1, '37. May 2, ’36 
eT Tee $12,130,000 $10,916,100 
Te 8,957,700 10,024,400 
Wednesday ......... 11,709,200 8,753,700 
ae 12,815,700 10,252,800 
a!) eee ,153,800 ,873, 
DRIMUGRY.  .506.0cs.0- 4,545,500 3,619,300 
Total week........ $61,311,900 $51,439,700 
Year to date........ 1,350,255,800 1,378,134,800 
OE Se 6,620,000 7,434,000 
a ee ee 9,670,600 9,758,700 
WR Oeics sce icces 9,177,700 10,785,200 
BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
(Par Value) 
——Week Ended. 
Moy , 37. May 2, '36. 
Corporation ........ $46, ,000 958, 
U. S. Government... 8,394,400 4,155,700 
WOT 60-55 65.6 wane 6,809,500 5,326,000 
SNA: F550 585oce00-c% $61,311,900 $51,439,700 
NEW BOND ISSUES 
(Thousands) 
Week Ended 
Apr. 30, Apr. 23, May 1, 
1937. 1937. 1936. 
Public utility. ... “ $4,500 $140,000 
Industrial ....... 14,000 27,953 
State and munic- 
eae $6,279 38,182 nef 
DRT oo icc sees pA 35,000 nie 
Mepieeed: ....+..- 14,790 5,000 64,362 
Miscellaneous ... eh ce 5,000 
: eee 21,069 $96,682 


a $21, $237,315 
Year to date....1,094,513 1,073,444 2,003,476 


AVERAGE NET YIELD OF TEN HIGH- 
GRADE RAILROAD BONDS 

1936. 1935. 1934. 1933. 1932. 1931 

3.64 3.80 


DO Sitcccesmas : 3. 4.54 4.61 5.07 4.22 
EEE: 3.57 3.75 4.28 4.72 5.15 4.21 
Sree: 3.52 3.77 4.21 5.00 4. 4.19 
MEE ainscsaces 3.51 3.77 4.13 5.17 5.31 4.21 
1937. 1936. 1935. 1934. 1933. 1932. 
BO. Se lushonee 3.80 4.54 5. 
MDS wescnencse 3.53 3.57 3.75 4.28 4.72 5.15 
OSE 3.64 3.52 3.77 4.21 5.00 4. 
Serre 3 51 3.77 4.13 5.17 5.31 


For moneny data from January, 1857, to 
January, 1934, see THE ANNALIST issues of 
Feb. ™ _ page 274, and Feb. 23, 1934, 


AVERAGE NET YIELD OF TEN HIGH- 
GRADE RAILROAD BONDS 
1937. 1936. 1935. 1934. 1933. 1932. 
-.-3.70 3.53 3.77 .12 " 5. 
Apr. 10...3.72 3.51 3.77 4.11 5.20 5.25 
17...3.67 3.5 3.76 4 5. 22 
--3.70 3.49 3.76 410 5.14 5.33 
ay 1...360 3.53 3.75 409 4 
For monthly data from January, 1857, to 
January, 1934, see THz ANNaLIsT of Feb. 9, 
1934, page 274, and Feb. 23, 1934, page 349. 
For chart covering this period see THE 
ANNALIST of Jan. 19, 1934, pages 96 and 97. 





and Bond Market Averages and Volume of Trading 


TEN MOST ACTIVE STOCKS 
Week ended May 1, 1937 ~_ 
e 


Volume. Last. Chge. 


a eee 285,800 101 — 

Republic Steel...... . -240,800 

New York Central. . 249,500 os 
2 





Radio Corp 
Anaconda Copper. om 
General Motors.......... 187,700 58 — 
Socony-Vacuum Oil.....145,400 1 oi 
Yellow Truck and C...149,500 24 — 
Paramount Pictures..... 137,900 21 
International Nickel. ...127,200 


THE ANNALIST ADJUSTED 1NDEX OF 
72 INDUSTRIAL STOCKS 





1936-—_—_,__ ————-1935___. 
jaa 
High. Low. Last. High. Low. Last. 
Apr .. 83.9 70. 72.1 4 48.6 52.5 
ay -. 75 70.6 76.7 57.1 51.9 53.0 
June .. 80.7 4.4 783 57.0 52.7 55.4 
P| ee 84.9 76.7 83.4 59.9 55.1 59.6 
Aug. .. 85.5 80.1 84.0 625 584 61.1 
Sept. .... 86.7 825 8&8 6.8 59.8 63.0 
re 90.7 8.3 90.0 68.0. 60.1 67.1 
Nov. .. 95.4 88.7 93.4 71.8 67.1 69.1 
Dec .. 94.5 89.3 91.5 72.9 67.3 72.5 
— 1937. ~ 1936, 
igh, Low. Last, High. Low. Last. 
hs csned 2 90.2 96.9 & 704 76.6 
| ae 100.3 95.7 97.4 80.9 75. 78.9 
Mar. -.101.7 92.6 97.2 82.3 76.1 81.9 
Apr. ... 97.2 86.0 89.9 83.9 70.8 72.1 
Prior to December, 1935, thirty-three 
stocks. 


THE ANNALIST WEIGHTED AVERAGE 
OF 72 INDUSTRIAL STOCKS 





i 


1 
High. Low. Last. High 





ee 188.3 170.9 185.9 131.0 121.5 123.7 
Feb. .....196.8 184.3 192.0 129.9 119.5 120.7 
Mar. --200.6 185.5 199.6 121.8 112.3 116.7 
er 204.7 172.8 179.5 127.1 115.6 124.9 
a 189.6 172.8 187.6 136.1 123.8 126.5 

June ..197.8 182.5 192.0 136.1 126.0 132.4 
July .--208.7 188.5 205.0 147.8 113.4 122.3 
Aug. ..210.5 197.1 206.8 140.0 7 135.8 
Sept. ....213.7 203.5 209.1 142.2 122.1 126.3 
Rs nae 224.0 4 3 164.1 145.0 161.8 

Nov . 236.2 219.6 231.4 173.6 162.1 166.9 
Dec . .234.4 221.6 227.0 176.7 163.0 175. 
———1937 --_, 1936 — —. 

7. Low. Last. High Low. Last. 

Jan ... 241.6 224.2 240.8 188.3 170.9 185.9 
:. See. -9 238.5 242.6 196.8 184.3 192.0 
Mar. ....253.8 231.1 242.5 200.6 185.5 199.6 


Apr. ....242.9 215.1 224.8 204.7 172.8 179.5 
Prior to December, 1935, thirty-three 


stocks. 

NUMBER OF ISSUES TRADED 
Week Weekly 
Ended. Ad- De- Un- 

1937 : vances. clines. changed. Total. 
PED Bile nb dc cee 270 720 114 1,104 
i: a 169 851 99 1,119 
Daily 
i i rere 391 330 183 904 
oS, Se 653 87 89 829 
Seer 344 178 160 682 
a en 317 268 167 752 
CO  —F = ae 474 167 160 801 
a eee 218 394 187 799 


DOW-JONES BOND AVERAGES 
(Based on closing quotations) 
10 10 


Grade Grade Public 10 40 
1937. Rails. Rails. Util. Indus. Bonds. 
Apr. 29....106.84 87.98 103.31 105.74 100.97 
Apr. 30....107.11 88.41 103. 105.68 101.12 
ay 1....107.29 88.41 102.99 105.81 101.13 
May 3....107.16 88.48 103.20 105.80 101.16 
May 4....107.71 88.59 103.19 105.89 101.35 
May 5....108.13 89.00 103.34 105.94 101.60 








THE NEW YORK TIMES STOCK AVERAGES| 
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Dividends Declare 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Regular 

Pe- Pay- Hldrs. of 

Company. Rate. riod. able. Record. 
Agnew-Surp Shoe Stores, Ltd, 

> 2 Seer rere $1.75 Q July 2 Junel5 
All-Cdn Com Stck Tr Shs, Ser 

MS cia catae Sanson 28.135c .. May 1 Apr. 15 
sy SE. sawiseweead Oc .. June16 June 1 

ed aia cake al sear $1.75 Q June 1 May 15 
p 7 Ltd, ¥ mages $1.50 Q Jume 1 May 15 
American Bus Shar ....... 2c Q June 1 May 15 
Amer Fidelity Go avensae _ Q Apr. 15 Apr. 13 
American Fk & Hoe Co Q June15 June 5 
Amer Mtl, Ltd, 6% cv pf. sin Q June 1 May 21 
Am Tobacco ........... $ 38 Q June 1 May 10 
i REMAP ere 1.25 Q June 1 May 10 
pi. eee 50c .. Jume 1 May 10 
Archer-D-Midl’nd Co .... June 1 May 21 
As Nat Shares, Series A 

CRORTER) ones ccccces See Clee 
DUS CS OF cc cccsciviscs 75ec Q June 1 May 10 
Balt Radio Shw, Inc...... 25c Q June 1 May 15 

LF eae 1 Q June 1 May 15 
Bandini Petroleum ........ Q May 20 May 
Beaunit Mills, Inc, pf...374c Q June 1 May 15 
Bethlehem Stl (Del) 7% pf, 

$1.75 Q July 1 June 1 
BG BE nv cee cssssccnas 25c Q July 1 June 1 
Blackstone Val G&E Co 6% 

eee $3 S June 1 May 14 
Se ere $1 Q May 1 Apr. 24 
Borden a es Sates anasened 40c Q June 1 May 15 
en Se GS incr ecncecen es .. May 15 Apr. 30 
Bruce (E L) Co, old & new 

PIE. BE ic ccenecssaeccs -50 June 1 May 15 
Bullock’s. De anew cued aeed 50c .. June 1 May 11 
TS eee 15c June 1 May 14 

|S eee i - June 1 May 14 
Byron Jackson Co ....... 2 Q May 15 May 
ne a Me éacvacn Oc Q July 1 May 15 

WD BE so vsvecdinccccns Q July 1 May 15 
on along, eee 7 eS. eee 
Can Vinegars, Ltd .......3 Q June 1 May 15 
Carolina T & T Co ....... Q July 1 June 21 
Chase (A W) Co, Ltd, non- 

cum partic pf ($1) ...... 50c Q May 10 Apr. 30 
Chester Wat Sve Co $5.50 pf, 

37%c Q May 15 May 

Chic Mail Order ........ as Q June May 10 
City Baking Co 7% pf..$1.75 Q May 1 Apr. 26 
Clark Equipmt Co ....... 40c Q Junme15 May 27 
MEET cme henin oe kak’ $1.75 Q June 15 May 27 
= Ei Illum Co ........ 50c Q July 1 June 10 
lutea ia wa Gionae 1.12% Q July 1 June 10 

Clev % Pitts R R 7% _ gtd 

( errr ie Q June 1 May 10 

Do 4% ae gtd ($50). Q June 1 May 10 
— ea weae canes Uae 50c Q July 1 June 12 

eS a eee re 1.50 S July 1 Junei12 
Colg- p. Pete Co 6% pf...$1.50 Q July 1 Jume 5 
Col Trm@, Ine, A ..ccccce ec .. ay 31 May 1 
Conn Pow Co .........-- 62%c Q June 1 May 15 
Cons Paper ea ateeemndne 25¢c Q June 1 May 21 
Copperweld S Co .......-. 30c Q May 31 May 15 
Cor Pap Box Co, Ltd, 7% pf, 
1.75 Q June 1 May 15 
ere a of Am, Inc, $3.50 
eater 87%4c Q June 1 May 10 
Curtis Pup 7% cu pf....$1.75 Q July 1 May 
Davenport H Mills ....... 2c .. July 1 June 15 

t Ferre $1.75 Q July 1 June 15 
Deere & Co 7% pf ......-. Q June 1 May 15 
Dodge Mfg Corp (Indiana), 

-- Ape. 13 Ape. 32 

East’n Util Assoc cv sh...10c .. May 15 May 7 

El Sh’hold $6 cum pf.. my 50 Q June 1 May 5 

Electromaster, Inc ....... 15c .. June 10 May 25 

Elgin Nat Watch ........ 50c June 15 June 1 
El Paso El Co(Del)7% pf,A, 

$1.75 Q July 15 June 30 

Se 5 Se Perec $1.50 Q July 15 June 30 

Do as 5e SSeS $1.50 Q July 15 June 30 
Employers Reins Corp ....40c Q May 15 Apr. 30 
Emsco Derrick and Eq....25c Q May 25 May 11 
Ewa Plantation Co ....... 60c .. May 15 May 
. | Pe: Serre 25c Q Jume 1 May 12 

BE IES Sha dxvadcvneseas $1.50 Q June 1 May 12 
Fairfield Fw Corp (formerly 

Jack Curt Sec Co) $6 

DE cnasvunecsucsneasas Q May 1 Apr. 20 
Wee BOONG, WB e ccs sccccces 80c M May 15 Apr. 30 
~~ Simons & Connell Dredge 

SET rer Q June 1 May 21 

Ford oot Co of Canada, A.25c Q June19 May 29 
(AS DORE WAS Dike Oecd = a June 19 May 29 
Foundation Petrol, Ltd. . Apr. 24 Mar. 31 

Fr’klin Rayon $2.50 pr pf. baie “Q May 1 Apr. 24 
Fuller Brush C. A....... 121 Q May 1 Apr. 26 
ee a Corp (Detroit) 

_ « eres 30c S May 25 May 15 
Gen Ladtors WE, caccvesace $1.25 Q Aug. 2 July 6 
Gen Water G & E......... 20c Q May 20 May 10 
— Carpet & W, Ltd 61%% 

MGA ages bee cee -62% Q May 1 Apr. 
Gult St Ut Co.....ccces $1.50 Q June15 May 28 

| ere 1.37% Q June15 May 28 
Hackensack Water Co pf.43%c Q June30 ....... 
Hazel Atlas GI C........ $1. Q July 1 Junel7 
Heywood-W 5% pf B...... 3lc Q June 1 May 22 
Hollinger Con Gold M, Ltd..5c .. May 20 May 6 

orn & Hardart.Co (N Y) 

GUE ceca icdexcasvees 1.25 Q June 1 May 12 
Inland Poteei PE PT ee $1 .. Jume 1 May 14 
se & Bessemer Ry & Lt 

| _ Snare k $1.75 Q June 1 May 15 
Kirkland. rake Os cieccen 3c S June 1 May 
—— a rer 50c Q June 1 May 15 
pp ke Ans cee k baked Q June 1 May 15 
tale Superior District P 6% 

GUE. BE nc tcccccceces $1 Q June 1 May 15 

Do 7% ¢ Dnctuanwe 6 $1 Q June 1 May 15 
Lee (H D) Mercantile Co..25c .. May 15 May 
Lindell Tr Co (St Louis)..25c Q May 1 Apr. 20 
vs Groce Co, Ltd, A..25c Q June 1 May 10 

Shadwae ean aaah bein 25c Q June 1 May 10 
Lock Joint Pipe Co........ 75c M May 31 May 21 
Geiadececuenerewasseeen 75c M June 30 June 19 

DP nak cwasieetasee sen eeens 75c M July 31 July 21 

BOR) wi ducvunscatenseeasen 75c M Aug. 31 Aug. 21 

BO c45-4aKamie no Was eeeer 75c M Sep. 30 Sep. 20 

MD) sue Kantnigekcssemeda 75c M Oct. 30 Oct. 20 

BD disiscdseucvaenesc@asen 75c M Nov. 30 Nov. 20 

DD cvrcdoererecicccsnonay 75c M Dec. 31 Dec. 20 
Lunkenheimer 7 OMG. 37%c Q May 15 May 5 
Luzerne Co G E $7 Ist 

bp CRRA AR MER s CORES $1.75 Q May 15 Apr. 30 

Do G6 ist pl... .cccccs $1.50 Q May 15 Apr. 30 
Marion Mfg Co.......... $1.50 May 3 Apr. 23 
. ir & Robbins, Ltd.35c s May 1 Apr. 20 

SS Oe reer 50 S May 1 Apr. 20 
Metennee & _ pf...75c Q June15 May 31 
Mead Corp pf............ $1. £ Q June 1 May 15 
Memphis N ms Co pf...$1.75 Q July 1 June19 
Mfrs Casualty Ins......... 4 Q ay 15 May 1 
Mich Asoc Tel Co 6% pf...$1 .. Apr. 1 Mar. 15 
Michigan S Co ——- ‘= .. Apr. 30 Apr. 24 
Midland Groce Co 6% S July 1 June 19 
Midland Mut Life Ins bo. $2. so Q Mar. 1 Apr. 26 
Midwest Oil Co............ 50c S June15 May 15 
Morse Tw D - REE $1.50 .. May 15 Apr. 29 
Muskegon Piston R........ Q June 30 June 12 
Nat Credit Co (Seattie, Wash) 

GH BE .nccscccccrerce $1.25 Q May 15 May 1 
N Haven ood Co - $1.624% Q May 3 Apr. 28 
New Jerse -50ec Q June 10 May 20 
N Y Tel I Go o% 64% ‘pf... $1. 1 6244 Q uly 15 June 19 
Nineteen Hundred Corp, .. May 15 May 11 
Nonquitt Mills ............. $1 .. May 14 Apr. 27 
Norfolk & West Ry...... $2.50 Q June19 May 29 
North Canada Min......... 2c .. Jume 1 May 8 
Occidental Ins Co.......... 30c Q May 15 May 5 








Pe- Pay- Hidrs. of 
Company. Rate. riod. able. Record. 
.  . ee  ~ Q Junei15 June 1 
Onomea Sugar Co. M May 20 May 10 
Ontario Steel Prod 1% ‘pf. $1. Ki Q May 15 May 7 
Orange Co Tel Co 6% pf....$3 S May 1 Apr. 30 
Paauhau Sugar Plant Go, 
Mllaswenns cap aucene sen M June 5 May 15 
Pac ‘Fin Corp of Calif el 
TD UE viesccccuceeewe 5 Q Aug. 2 July 15 
Wr Wt cis ccs scdvcuncnced 2 Q Aug. 2 July 15 
2 eee rr c Q Aug. 2 July 15 
Pacific Fin Cp of Gaiif.. “— Q July 1 June 15 
Pac Fire Insurance...... 1.50 Q May 14 May 7 
— East Pipe L * Be 
HERS R MNS e wawae ad 1.50 Q May 3 Apr. 23 
Diciauia ace sr'50 Q May Apr. 23 
mB Hust P Co. ae Q June 1 May 10 
OE” eee S June 1 May 10 
Parker ‘s 5 & Co, Inc,A. Soe Q Apr. 30 Apr. 24 
BO Be Disa cccceccesss Q Apr. 30 Apr. 24 
Peerless asuait eaeaiics 17sec -. May 1 Apr. 23 
Pender (David) Groc C,A. “a Q June 1 May 20 
Pet Cp of America....... .. May 29 May 13 
Phillips Petrol Co Soc Q June 1 May 7 
Phoenix Hos 1% ‘Ist pf. ange Q June 1 May 18 
Pillsbury Fl M, Inc....... 4 Q May 26 May 11 
et Sub Wat > Co 
AEA TES 1.37% Q May 15 May 5 
Portland | Ogdensburg Ry 
[SE Ree eee Q May 31 May 20 
Prov Bk of Can(Montreal). 50c Q Jume 1 May 15 
Reading Co 2d pf......... 50c Q July 8 Junel17 
= ay SG « 6.0.00 cexes - Q June 1 May 15 
WU caasencsdnvwvcas $1.37% Q July 1 June 21 
Rogers. a Mfg Co $3.60 
Raceuwes ae atin a Q May 1 Apr. 22 
Roll'd Pa, ~ Ltd. oe Q May 15 May 5 
 \ > eS “$1.50 Q June 1 June 15 
Royalite Bil Ge, BAe, 2.6 50c S June 1 May 15 
Rustless Ir and Stl C pf. 1 Q June 1 May 15 
Sagamore Mfg.......... $1. .. May 3 Apr. 27 
Savage Arms Cp pf.. 50 Q May 28 May 15 
Seaboard Finance pf...... 50c Q June 30 June 15 
Sec Inv Cp (R I) $3 pr pf.75c Q June 1 May 15 
Second Nat — Ohio).$3 S May 1 Apr. 30 
Sherwin-Williams ......... $1 Q May 15 Apr. 30 
| ) eer $1.25 Q June 1 May 15 
Sioux City Stk Yds...... 374%c Q May 15 May 1 
Do $1.50 pt pf.. ...37%e Q May 15 May 1 
Soundview P C pf Radmed $1.50 Q May 25 May 15 
Southern Calif Edi Co, Ltd, 
ee ae 37¥%c Q June15 May 20 





e- Pay- Hidrs. of 
Company. pe riod. able. Record. 
Std Am Tr Shares...... : owe See 
Std Brands, —_ $7 pf. 32 | oe eS eee 
— oo Se 40c Q June 1 May 15 
ee a at ata cies a eg dh 40c Q Jume 1 May 15 
sta. oul See 25c Q Junmei15 May 15 
tS eee 50c S Junel15 May 17 
Sterling Products .... -95c Q June 1 May 15 
Stromberg & Carlson Tel Mtg 
EN iahadeddnak ya aaacen .. Jume 1 May 11 
> ere sivests Q June 1 May 11 
Tampa —s wicwnnaweres Q May 15 Apr. 30 
=e $1.75 Q May 15 Apr. 30 
Tayter & wie teducaed Q May 1 Apr. 22 
Thatcher Mfg Co cv pf...90c Q May 15 Apr. 30 
= Joanne Gold Mines, 
eS See eae er ma ee 
Tide Water Power $6 pf.$1. oy Q June 1 May 10 
Toronto _ WANES .ccaceu tare .. May 15 May 5 
Trane Co See Pe Q June 1 June 1 
= icnene & Fdy...50c .. May 18 May 8 
2 ae 75 Q May 18 May 8 
United Me BI < .ecccecas 25c Q June 30 May 28 
ened neta kiceee es $1.25 Q June 30 May 28 
United Profit-Sharing..... 10c .. June 15 May 21 
U S El Lt & P Sh, Inc,B..3c .. May 15 Apr. 30 
VER | eee -75 Q May 29 May 1 
Universal Winding 7% pf.$1.75 Q May 1 Apr. 26 
Vanadium Alloy St........ 60c .. Jume 2 May 20 
eee 50c Q June 1 May 15 
Vualcam Gtm, Lid.........-. 5c .. June15 June 1 
Wayne S Prods......... 12%c Q May 25 May 10 
CO LE RD eee $1 .. Jume 1 May 15 
—, Oil Rapaily, Inc,A.10c. M Apr. 15 Mar. 31 
MN Mia s ldedas-dwliineaaesd 10c M May 15 Apr. 30 
Do a RES A OES 10c M Junels May 31 
Weston, Geo, Ltd......... 20c Q July 2 Junei19 
Westvaco Chlorine........ 25c Q June 1 May 10 
ae Corp . pf..$1.624%, Q May 1 Apr. 20 
Whitman (Wm Co, Inc, 
DTM wtdnediwakne eae $1.75 Q July 1 June 12 
Accumulated 
Albers Bros Mill Co7%pf.$1.75 .. May 15 Apr. 30 
Aluminium, Ltd, pf...... $3.75 June 1 May 15 
Cn W &C 64% rpf......... $2 June 18 May 31 
Deere & Co 7% pf.......... $1 June 1 May 15 
Grand Union $3 pf........ 50c .. Jume 1 May 10 
Gfld Tap & D $6 pf..... $1.50 .. May 15 Apr. 29 
Ontario Steel Prod 7% pf.$5.25 .. May 15 May 7 
Oxford Paper Co $6 pf..... $2 June 1 May 15 





Bond Redemptions and Defaults 


Continued from Page 739 
~ 1937, 





as of Feb. 1, 
amended. 


Housatonic Railroad Co.—Judge Hincks has 
authorized payment of the interest due 
Nov. 1, 1936, on consolidated 5s, due 1937. 

Jones (Chester L.) Stores Corp.—Holders of 
security convertible debenture 6%s, due 
to 1936, have been asked to ratify the 
plan recently filed in the Federal Court 
at Dallas, Texas, through which they 
will receive in exchange for each $1,000 
par of bond 45 shares of the Sanger 
Brothers Co. common stock. Bondholders 
also will be given rights to buy the pro- 
posed new issue of 20,000 shares of 5% per 
cent $20 par value convertible preferred. 
Under the plan, the new common pres- 
ently to be issued and outstanding will 
amount to 84,345 shares. 

Keith Albee Building (New Rochelle, N. Y.) 
—It is announced that funds are now 
available at the Continental Bank and 
Trust Co., New York, to pay the princi- 
pal and interest to April 28, 1937, on first 
mortgage fee 6 per cent sinking fund 
bonds, due July 12, 1936, of this building. 

Los Angeles Chamber of Commerce Build- 
ing, in default on Jan. 1, 1937, interest 
payment, on issue of 6s (now 5s), due 1943. 

Mortgage Assurance Corp.—The Manufac- 
turers Trust Co., New York, is now dis- 
tributing the proceeds of the sale of col- 
lateral to holders of first A 6s, due 1938 
and 1943. Distribution amounts to $643.35 
per $1,000 par value of bonds, with March 
1, 1935, and subsequent coupons attached. 

Munson Building Corp. (New York City)— 
The Munson Building Corp., a subsidiary 
of the Munson Steamship Line, has noti- 
fied holders of first mortgage 6% per cent 
loan certificates, due 1939, that the new 
company provided for by the reorganiza- 
tion plan has been organized under the 
name of Wall and Beaver Street Corp., 
and that consummation of the plan is 
scheduled for May 1, 1937. Holders are 
asked to surrender their first mortgage 
loan certificates to the Bank of Manhat- 
tan Co., New York, against the issuance 
of new first mortgage 4% per cent income 
loan certificates as provided in the plan. 

1,088 Park Avenue Apartments (New York) 
—The plan of the reorganization of this 
enterprise has been confirmed by the Fed- 
eral court, New York. During March, 
1937, interest at the full rate of 30 for 
each $1,000 certificate of first 6s, due to 
1939, was distributed to cover the coupon 
due Jan. 10, 1935 

Parker Young Co.—Announcement is made 
that a plan for reorganization has been 
effected and that all outstanding 6% per 
cent first mortgage bonds, due 1944, have 
been ordered liquidated at 37% per cent 
of their face, without interest. Holders 
of these bonds are requested to present 
them for payment to R. U. Smith, trustee, 
at the office of the company, 131 State 
Street, Boston. 


Uruguay (Republic of)—In a notice to hold- 
ers of extended 6s, due 1960, and extended 
6s, due 1964, J. Richling, Minister of 
Uruguay, has announced that, in accord- 
ance with the decree of the Republic of 
Uruguay, dated Dec. 15, 1933, and current 


on the bonds as 


budget stipulations, the coupons due May 
1, 1937, of these loans will be paid at the 
rate of 34 per cent per annum at the New 
York office of Hallgarten & Co. and the 
Chicago office of Halsey, Stuart & Co., 
Inc. 

San Francisco Bay Toll Bridge Co.—Hold- 
ers of first 64s, due 1957, have been in- 
formed that the San Francisco Bay Toll 
Bridge Co. will have funds available on 
May 1, 1937, to pay Nov. 1, 1936, coupons 
on 6% per cent first mortgage bonds. 
Coupons should be presented through reg- 
ular banking channels and not direct to 
the company. The letter also states cou- 
pons due May 1, 1937, will not be met at 
this time, but probably will be paid out 
of earnings on Nov. 1, 1937. 

Southern Securities Corp.—The Manufac- 
turers Trust Co., New York, is now dis- 
tributing proceeds from the sale of col- 
lateral to holders of guaranteed first col- 
lateral A 6s, due 1938 and 1943, and 6s B, 
due 1934, 1939 and 1944. Distribution 
amounts to $589.99 per $1,000 par value of 
Series A bonds, with March 1, 1935, and 
subsequent coupons attached and $656.16 
per $1,000 par value of Series B bonds, 
with Feb. 1, 1935, and subsequent coupons 
attached. 


Stermfeltz-Lovely Co.—Non-depositors on 


first 5s, due to 1936, have received a dis- 
tribution of 25 per cent. 

263-271 West 38th Street Building (New 
York City)—Securities of 263 West 38th 
Street Corp., the new company formed 
under the reorganization plan, are ready 
for distribution to holders of first mort- 
gage 6 per cent bond certificates, due to 
1940, of the Bisjo Realty Corp. at the 
Bank of the Manhattan Co., New York. 

Wickwire Spencer Steel Co.—The Federal 
Court, Buffalo, on April 19, 1937, in the 
proceedings for the reorganization of 
Wickwire Spencer Steel Co. under Sec- 
tion 77B of the Bankruptcy Act, ordered 
properties and assets of the company re- 
transferred to it by the trustees as of 
April 30, 1937. New securities provided 
for by the plan will be ready for delivery 
on May 5, 1937, or soon thereafter. Hold- 
ers of prior lien collateral and refunding 
convertible A 7s, due 1935, 7 per cent A 
and 6 per cent B notes, due 1930, and first 
7s, due 1935, and claims against the com- 
pany, and of certificates of deposit and 
receipts for said securities, may obtain 
delivery thereof as follows: Holders of 
first mortgage bonds, prior lien bonds, 
Class A notes and Class B notes and cer- 
tificates of deposit therefor must surren- 
der the same to the Chase National Bank, 
New York. Holders of 7% per cent se- 
cured notes and certificates of deposit 
therefor must surrender the same to the 
Old Colony Trust Co., Boston. Holders of 
voting trust certificates for common 
stock, script certificates, receipts and cer- 
tificates of deposit therefor, and preferred 
and common stock of Wickwire Spencer 
Steel Corp., if they wish to subscribe for 
voting trust certificates for the new com- 
mon stock as provided in the plan, must 
surrender the same not later than 3 P. M. 
on June 30, 1937, to the Chase Natidnal 
Bank, New York, accompanied by a signed 
letter of transmittal and subscription and 
by the full amount of subscription price. 














Pe- Pay- Hidrs. of 
Company, Rate. riod. able. Record. 
Panhandle ™ % P L $6pf,A.$6 .. May 3 Apr. 23 
Dos See -. May 3 Apr. 23 
Std Steel Conets. Ltd,$3,A.$1.50 .. July 1 June 15 
Mich Asso Tel Co 6% pf.. = Apr. 1 Mar. 15 
U Gas Corp $7 pf........ $1. June 1 May 12 
US Rub BememnCotige pf. see May 15 Apr. 30 
JE ft 8 Ree -- May 29 May 1 
West Va Wat Serv Co $6 pf.$3 .. July 1 June 15 
Extra 
American Bus Share........ le .. Jume 1 May 15 
Bandini Petroleum......... 2c .. May 20 May 
Canadian Foreign Invest...40c .. July 1 May 15 
Fairbanks Morse.......... 25c .. Jume 1 May 12 
, FOO See ro -» May 15 Apr. 30 
BT SD dd va ccaosct cas -. Jume 1 May 14 
sa net Ltd,A. 12ige June 1 May 10 
AE ee eer eee 12%6c June 1 May 10 
Mameins LD ee 10c May 15 May 
Phillipe Pet Co........... 25¢ June 1 May 7 
Royalite Oil Co, Ltd...... 25¢ June 1 May 15 
ard Finance......... 10c .. June 30 June 15 
Sherwin Williams Co....... $1 May 15 Apr. 30 
Standard Cap & Seal...... -. June 1 May 15 
Standard Oil of Indiana...15¢ .. June 15 May 15 
Standard Oil of N J...... Te .. June 15 May 17 
Vick Chemical............. 10c June 1 May 15 
Increased 
Am Forg & Sock.......... 25c June 1 May 
Ana Wire & Cable......... $1 June 21 May 21 
Eddy Paper Co............ 60c ay May 10 
Hammermill Paper Co... .50c Apr. 26 Apr. 26 
Ingersoll-Rand ......... « «Sh June 1 May 10 
Lock Joint Pipe Co... 7c M Apr. 30 Apr. 20 
Ce SE ccneanw aces -. May 20 May 10 
Monsanto Chem Co.... - June 15 May 25 
a ee . June 15 May 14 
Poor @ Ce, A...<.... -$1 .. Jume 1 May 15 
Southington p MTCEEEE Co. 25 -- May 1 Apr. 27 
Southw Cons Gas Ut Corp.50c June 1 May 15 
Stand’d-Cossa-Thatcher Co.50c May 10 May 1 
— Natl Corp non-cum 
| SS --40c .. Ma 8 Apr. 
Woman St! Door ‘ June 15 June 3 
OG, BI on se wecwncds = Apr. Apr. 
Boston Fund, Inc......... May 20 ae. 20 
Bklyn Daily Eagle Properties 
Oe he 37 Q May 1 Apr. 28 
Burlington Mills Corp..... Q May 15 May 5 
Fishman (M H) Co, Inc, n. Ibe .. June 1 May 15 
Hooven & Allison 5% pf.$1.25 Q June 1 May 15 
Mead Corp $5.50 pf, B.$1. = Q June 1 May 15 
Ohio State Life Insur, n. Q May 1 Apr. 22 
Oxford P C $5 pf, new si25 = ££... Bree 
Yo we J Seating Q May 20 May 5 
Republic Pet Co5i4%pf,A. some -- May 15 May 5 
Rustless 1 & Corp > 50 
A. SOARS aay: -. June 1 M 
Seaboard Finance......... “* Q June 30 pI is 
Soundview Pulp.. -25c .. May 25 May 15 
Toronto El’tor, Ltd, 5% pf. 66c Q June 7 May 22 
United National Corp ala@ad $1 .. May 8 pr. 30 


Irregular 
Barber Co, Ime............ 25e .. 
Beaunit Mills, Inc......... 40c .. 
Bethlehem Steel ........... $1 
Curyater COPD... 2. cc cccccs $2 
Equity Shrs Corp......... 50c . 
. JE See: $1... 
Hummel-Rose Fib......... Me .. 
Intertype Corp ........... 30c 
Memphis Nat Gas......... 10c 
MOND vc auncecuhadac Ge .. 
Savage Arms Corp....... 25¢ 
= 2 | re: $1 
We <aeeadantvaneccuheus $1. 
Liquidating 
Pelzer Mfg Co vtc........$4 
Spring Va) Co, Ltd......... $1 
Stock 
Dep Bk Shs, N Y, Ser A..24%% 
Mullins Mf Cp , ay Oba 


Mutual Teleph’ ee 40% 


N Y Teleph 64% pf....... 27¢ 
American Metal .......... 25¢ 
Reduced 


McColl Frontenac Oil, Ltd.10c Q 


Special 
Garner Ro’'ities,Ltd,Cl A.12 


Wiek Chem Co........... $1. 
Interim 

Hackensack Water.........25¢ . 

Mexican Eagle Oil.........11d . 


Mid-Continent Petr. 





June 1 
June 15 


May 5 
June 1 


- June 1 


. June i 





DIVIDEND ) NOTICE 

















(ILLINOIS) 


business May 25, 1937. 





of business June 10, 1937. 





D I v I D E N D S 
ARMOUR_4x0 COMPANY 


On April 20 a dividend of twenty cents 
(20c) per share on the common stock of 
the above corporation was declared by the 
Board of Directors, payable June 15, 1937, 
to shareholders of record at the close of 


On April 20 a quarterly dividend of one 
and three-fourths per cent (14%) ,[-r share 
on the 7% Cumulative Preferred Stock, and 
a dividend of one dollar and a half ($1.50) 
per share on the issued and outstanding 
$6.00 Cumulative Convertible Prior Pre- 
ferred Stock of the above corporation were 
declared by the Board of Directors, both 
payable July 1, 1937, to share holders of 
record at the close of business June 10, 1937. 


E. L. LALUMIER, Secretary. 


ARMOUR_ax0_COMPANY 


OF DELAWARE 


On April 20 a quarterly dividend of one 
and three-fourths per cent (1%%) per share 
on the Cumulative Preferred Capital Stock 
of the above corporation was declared by 
the Board of Directors, payable July 1, 
1937, to stockholders of record at the close 


E. L. LALUMIER, Secretary. 
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ADVERTISEMENTS 


ADVERTISEMENTS 





OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The numbers at the left of a quotation identifies it with 
Prices areas of close of business on Tuesday, South and Mid-West Monday. 


the name of the firm in the index making the market. 

















FOREIGN 
Stocks and Bonds 
BEAR, STEARNS & CO. 
Members "New York Stock Exchange 
ONE WALLSTREET, NEW YORK 
Tel. Digby 4-8500 Teletype N.Y. 1-633 








Canadian Stocks and Bonds 


| HART SMITH & CO. 


Members New York Security Dealers Assn. 
52 WILLIAM ST., N. Y. HAnover 2-0987 
Bell System Teletype: NY 1-395 
Private wires connect offices in 
New York Montreal Toronto 











Amsterdam Trading, Amer. shares 324% 34 


Austrian dollar bonds.............. Ow 
Banca d’America e d'Italia stp. & 


P 
Bank of Colombia 7s, 1947/48... 21 23 
SE Se |” eee arr 10% 11% 
a 11 12 
Brazil Dollar funding 5s, 1951. 814% 82 
British & Hung. Bank 7s, 1962 38 os 
Buenos Aires scrip ........-..-- 58 60 


Burmeister & Wain., Ltd., 6s, 1940. = sie 
Caldas Tp, 1946 .. 2... ccccscces 19%, 20% 
Cauca Valley 7s, 1946 ........ 194% 20% 


Central Pacific Ry. 4s, 1911-46, 
EN 
China 6% 2-yr. Treas. notes, '19-21 = 


ES SS Ra 69 
Chinese Hukuang 5s, 1911......... ow i, 
City Savings Bank °78, 1953 .... 33 os 
Colombia scrip, old ............ 78 82 
Colombia scrip, new ............- 58 60 
Costa Rica fdg. 5s, 1951 ....... 32 34 
Costa Rica 5s, 1911................ ow .. 
Cundinamarca 64s, 1959 ....... 174% 18% 


FOREIGN SECURITIES 
Bid. Offer. 


Antioquia 8-6s, 1946, bds. & cpns. OW 


WDE. cacocccesscccescaccescies Ow 


eer 88 —_ 














GERMAN 


COUPONS 
aa FUNDING BONDS 


CARL MARKS & CO. Inc. 


50 Broad St. 208 So. La Salle St. 
NEW YORK CHICAGO 























PROVINCIAL ISSUES: 
Principal and interest payable in United States 
funds: 


jInterest payment reduced one-half, effective 
June 1, 1936. 


French Internals ....... 


. Farbenindustrie ........... 154 16 
Italian Consol. 3%s, 1934....... 31% 32% 
Jugosiavia Fdg. 5s, 1956.......... 52 54 
Meridionale Elec. 7s, 1957........ 82 84 


European Mtge. & Inv. 78, 1967 
SS er 28 

Farmers Natl. Mtg. 7s, 1963.... 

ee eee eee 

Ford of France ...... 






Gelsenkirchen 6s, 1934 .. 
General Italian Edison Ame 
German dollar bonds... Re ae 
German 3% Fdg. 1946 28% 28% 
Graz 8s, 1954 ........ ‘103 -_ 
Hungarian Cent. Mutual Cr., 7s, 37 33 

Hung. Disc. & Exch. Bank 7s, '63 35 
Hungarian Italian Bank 7%s, 1963 33 

I. G 


Mortgage Bank of Colombia shs.. OW 
National Cent. Sav. Banks 7%%s,’62 33 
National Hung. Industrial 7s, 1948 33 


North German Lloyd 6s, 1047...... OW BW 
North German Lloyd Amer. shs. 25% 3% 
ere ee 54 58 
Polish zloty ‘. RE ea « 7 
SINIR,  okG rncs onmawesese x te 18% 19% 
Royal Dutch American shares.. 74% 75% 
Royal Dutch 4s, 1945 .......... :160 


Russian Imp. $1 loan 5%s, & 6s 34 1% 
Salvador 7s, 1957, c/d .......... 34 
Santa Catherina he 0) eS 36% 27% 
eo i Se 

Shell Transport & Tr. Amer. shrs.. 52 
Siemens & Halske 6s, 2930 deb.. OW 
Siemens & Halske 7s & 6%s...... Ow 


CANADIAN SECURITIES 


ASborte T4468, OGG. ..2... 2. ccccsce 60 62 
a SO ae 63 65 
Brit. Columbia 414s, 1953.......... 95 97 
Brit. a or a ea 99 100144 
See 84 86 
Manitoba tis, 91960 anenecveccecese 86 88 
i ft Ee 113 115 
Nova Scotia 41s, 1952............ 105 107 
te oe Seer 102 104 


Ontario 4\%s, 1951 
Ontario 5s, 1950 


Quebec 4s, 4 eee rerecccccscceees 05 107 
Quebec 4s, OE 108% 110% 
Saskatchewan as, — sSobesaucnon 89 90 


Saskatchewan 5s, 1959 





CANADIAN INDUSTRIAL. BONDS: 


Key. Bid. Offer. 
20 Abitibi Power & Paper 5s, 1953..1034% 104 
20 Beauharnois Pr. 5s, 1973 . 58 59} 
20 Brown Co. 5s, 1946.. Cine 


20 , 

20 Canadian Intl. Paper 6s, 
20 Canadian Utilities 5s, 1955 
20 Consolidated Paper 5s, 
20 Dominion Gas & Elec. 644s, 1945.. 92 9314 
22 Dominion Gas & Elec. 64s, 1945... 92 93% 
20 Dominion Steel & Coal 64s, 1955. .106 a Hts 





20 Great Lakes Paper 5s, 1955...... 93% 

20 International Hydro Elec 6s, °44. 76 17 
20 Lord Nelson Hotel 4s, 1947........ 61 63 
20 McColl Frontenac 6s, ype pavceees 102% 103% 
20 Manitoba Pr. 5%s, 1951-52...... 93 94 


Ss, 
20 Minnesota & Ont. > 6s, etre 50 7 7 
20 Northwestern Power Co. 6s, 1960. 7 


20 Transportation —— 78, FORT 4.0600 16) 
ie Be ee eres 9B: 99: 
20 United Secs. 5%s, 1952...... ee 72 
20 Winnipeg Elec 4-5s, 1965......... 76 77 


CANADIAN BANK STOCKS: 

20 Bank of Montreal................ 
20 Bank of Nova Scotia 
20 Bank of Toronto.............. .250 260 
20 Canadian Bank of Commerce... 

20 Dominion Bank.. 
20 Imperial Bank... 
20 Provincial Bank. 
20 Royal Bank of Canada. ‘ 
CANADIAN INSURANCE STOCKS: 
th Oe Pere ee 234% 24 
20 Sun Life Assurance of Canada... .675 700 


CANADIAN INDUSTRIAL STOCKS: 








20 Abitibi Pr. & Paper com........ 956 9% 
BS Algoma Steel COM. ......rcccsvevs 17 18 
20 Andian National Corp............. 47% 48% 
20 British Columbia Pulp com........ 14 16 
20 Canada & Dominion Sugar com... 644% 65% 
20 Canadian Industries pf............ 153 157 
17 Canadian Invest. Fund ........... 4.53 4.63 
20 Canadian Wire & Cable pf........ 114 116 
20 Consolidated Pap. of Canada com da 3 18 
20 Donnaconna “a. Class “‘A’’... 15% 


Be) NI oe Sassaneenss : 25 26 


U. S. GOVT. AND MUNICIPAL BONDS 
ARKANSAS: 

85 Arkansas Highway, A, 44s....... 90 91 
85 Arkansas Highway, A, _ & 4%s 92 93 
85 Arkansas Highway, A, 5s 95 96 
63 Arkansas Rfdg. Rd. Dist. 3s, 1949 +a 86 
85 Arkansas Rd. ref. 3s, 1949........ 86 





ALL ISSUES 
& 

CLYDE C. PIERCE 
CORPORATION 
JACKSONVILLE Branch Office: TAMPA 

FLORIDA: 

47 Alachua Co. R/B No. 1 old...... OW 

102 Avon Park (City of) (15M)........ ow... 
BOR TIOWEEE TOVOOR. ...... oc cvccasccccess 20 22 
102 Brevard Co. C/H/J ref. (5M).... 84 oe 
47 Broward Co. Hwy. 5%s........... 3% 


102 Broward Co. S/D No. 5 (10M).... . 74 
Ne errr er ow... 
108 Broward Co. Highways 72 ‘és 
100 Clearwater Ref. 2-5s, 1966 (10M). .. 61 
100 Dade Co. S/D No. 2 4-5s,1946-56 


MONON ests coc eee. . 98% 
og ENS, ea renee ce: sa 


eS ee ree 47 
102 Delray (10M) .. 

107 Dunedin 
47 












Everglades D/D c/d ral es 24F 
108 Fort Lauderdale. ‘ - 59 os 
107 Fort Pierce....... ee a8 
107 Fort Pierce Inlet. se Se os 
106 Hillsboro Co. S/D No. 4, 5s, 1940 
i CE ED cnnn cc ccacences . 103 
107 Hillsboro County R/B........ ‘na <6 
ee CE ner aib sob cole w wiareieeince aa 05 a (Ca. 
CR WEORES TOE BIG. 5 ocisccccscece os 8016 
00 i Wales new ref 4-5i4s, 1965 
DP Pl suap Reece eeeane bane ee ak law 85 


U.S. GOVT. & MUNICIPAL BONDS (Cont.) 
FLORIDA (Cont.) ; 


Key. Bid. Offer. 
102 Lake Worth (City of) (15M)...... 34F 

108 Lake Worth actuals or c/ds....... Ow 

108 Lake Worth Inlet Dist .e) 







47 Lakeland 5s, ex-cpns 
100 — Co. Hwy. ref 5-5%s, 1964 
SESE er 
47 Miami Beach ref 4s, 1948.. 
102 Monroe Co. ref. 3-58 (10M) 
107 Napoleon Broward D. D. 
:00 Orlando Ref. 4s, 1961 (10M) 
100 Ormond — 3-6s, 1950 and 1961 


(9M) 
108 Palatka ‘actuais SANs maeie me pes 65 








Active Market 


FLORIDA 
Municipal Bonds 
THOMAS M. COOK & COMPANY 


WEST PALM BEACH, FLORIDA 
A. T. & T. W.P.B. 82. Long Distance 8188 











102 Palm Beach Co. B. P. I's. =: Ow 
108 Palm Beach County, all issues.... OW .. 
43 Pasep Co. R/B ret... .cccccccrcce os 934 
47 Pinellas Co. R/B No. 2 & S/D No. 3 

Oe OS rer rr eee 83 
100 St. Johns Co. Road 5s, ” (10M).. .. 4.00- 
107 St. Lucie R/B Dist. Gr Wangan . ee 
47 St. Petersburg ¢/d Ss.........c0.06 68 we 
oe le errr ee 81% 
102 Stuart, APDCA (10M)............. TF ss 
100 Suwannee Co. 54s, 1951 (4M).... .. 117 
ES oer ae 
102 Vero (City of) RENO inswncsasnes 44F 
es ee , aaa aa ce) 
100 Walton Co. R/B 5s, 1949 & 1950 

«(ind peethnkaheceiaeeaas: %s 107 

102 West Palm Beach ($750 denomina- 

TN RPS are 57 
SO WHR (RUN s Soc ee scancecvoceys 64 se 
ILLINOIS: 
85 Union D/D, Gallatin Co., 6s, early 90 
IOWA: 


25 Lucas Co. Fdg. 3s, 5/1/44-46 
RET EO PEROT TE 2.35-2.45% 


e eps twabewes stacmensas) 0 2.45% 


LOUISIANA and — 
MUNICIPALS 


Scharff é Jones 
tiene) -iolel-) wa ae) 
TET NO IBO TELEPHONE RAYMOND 1189 
a Yeu Pre 5 





LOUISIANA: 
85 Bayou Mallette & Plaquemine D. 
D. 5s & 68 


MISSISSIPPI: 


85 Indian Creek D./D. No. 
Tunion & Quitman Sa “it re 65F 


MISSOURI: 
85 — River D./D. No. 2, Grundy 
68 St. y & Co. Bridge Rev. 3%s 


i ONO 9914 
85 Witham D./D., ‘Chariton Co. 5s. 70 os 


OHIO: 
© POPttemty GIGS cnn ccc ccccccccses Ow 





Before Buying or Selling 


TEXAS MUNICIPALS 


Ask for Our Quotations 
Oldest Trust Company in Dallas 
Specializing in Investment Stocks and Bonds 


DALLAS UNION TRUST CO. 











9 Dallas National — x ding 
L. D. oa . Tele. 390 
TEXAS: 

Pe on cease geasres neaweed OW 
8 Corpus Christi ISD bds. ......... Ow 
S Delta Co, Dds, 1940-47. ..6....605 Ow 
8 Hidalgo Co. R. D. — 1 & 6 bds.. OW 
8 Orange County 5% bds. ........... 18) 
8 Orange (City of) 5% bd: 
8 Port Water (City of) om bds. os 
8 San Angelo (City of) bds.......... 





U. S. GOVT. & MUNICIPAL BONDS (Cont.) 
TEXAS (Cont.): 


Key. Bid. Offer. 

8 Walker County bds. .............. Ow 

8 Yoakum 5% bds. ........0-ccceeee Ow 
WASHINGTON : 

25 Seattle Mun. Lt. & Pr. 3%s, 4/1/43 

PR er rae 3.00% 

WISCONSIN : 

63 Marinette Water Rev. 3s, 

POET 6i.bestevcecsneeeseen os 31%4-3144% 
JOINT STOCK LAND BANK BONDS 
43 Atlanta 3s, 1941-38................ 100 =6101 
48 Atlantic 2s, 1938.. 99% 100% 
43 Atlantic 3s. 1941-38. 101 


43 Dallas 3s, 1942-40.. 





43 Greensboro 2s, 1938. . 99) 
43 Greensboro 3s, 1941- ‘, 100 =101 
43 Pennsylvania 3\%s, 1942 -100 101 
4% Phoenix 5s, 1961-41...... -109% 110% 
43 Potomac 3s, 1942-39.. ood 1v1 
43 San Antonio 3s, ttre 39. Seeeeseeeee 100% 101% 
PUBLIC UTILITY BONDS 
22 Alabama Gas 54s, 1951........... 91 93 
21 —, oo & Bey “sin R. R. 
SE i ia ist eal Be anata 31F 
22 Central ‘ae and Elec. 6s, 1946.... 82 344 
12 Cities Service 5s, 1958............. 70 1% 
12 Cities Service 5s, 1963.........-.-- 70 71 
12 Cities Service 5s. 1969............. 70 71 
1 Cooper River Bridge 6s, 1958...... 65 oe 
21 Evansville Suburban & Newburgh, 
i EE din wicbe We ade-40nbee Oi eee Tr 
1 James River Bridge 6s, 1958..... 37 3814 
21 Knoxville Traction 5s, 1938....... re) Fe 
142 Mohawk Valley Co. deb. 6s, 2031.. 75 80 
1 New Orleans Pontchartrain Bridge 
Bat Fe, TOR. occ cc vcrccsccvcesce 11 12% 
a MY. & "Stamford 4s, 1958....... 47 és 
22 Northern Penna. Pr. 5s, 1956...... . ) a 
22 Public Gas & Coke 5s, 1952....... oO BW 
14 Rochester Rwy. 2d 5s, ‘1933 wekaeecs 47 50 
21 Second Avenue Traction 5s, '34.... 34 
63 Southern —" one Co. ist 
Mtge. 4%s, 10/1/60............ .. Mkt. 


68 United Rys. of o go — 4s. 28 30 
63 United Rys. of St. Louis c/d 4s.... 26 28 


A DEPENDABLE SERVICE 


in 
REORGANIZATION 
New and Old Securities 


bxpress §xchange 


52 WALL STREET, NEW YORK 
Tel. HAnover 2-3080 A. T. & T. Teletype N. Y. 1-1642 . 














INDUSTRIAL AND MISC. BONDS 


G Mdebemm BNW GA... 6. occ ccecsessc 

3 Beneficial Loan Society 6s, 1956. "108% 107% 
8 Collateral Bankers 6s............. 92 

3 Credit Service, Inc., 6s, 1948...... 58 éo 
9 Deep Rock Oil 7s, 1937............ 85 87% 
1 Eastern Manufacturing 7s, 1938.... 92 94 
14 Fownes Bros. 8s, 1936..........-- a a 
4 Gair (Robert) 6s, 1972............ 

21 Guanajuato Reduct. & Mines 6s,’44 OM 


5 Klots Throwing 7s, 1933..........- 10 Ks 
16 Lion Oil Refining 4148. Pak iae ast one a6 100% 101 
8 Morris Plan Corp. 6s, 1947......... 87 89 


3 Paramount Famous Re 6s, _ .145F 
5 Southern New England Ice 4%. . 47F 
5 U. S. Dairy Products 6%s......... : 35 





Mortgage Co. of Pa. 54s, 1938-9 


Offerings Wanted 


Stoltz & Moss 
120 Broadway New York 


Tel. REctor 2-8292 
Bell System Teletype N. Y. No. 1—637 











REAL ESTATE SECURITIES 
142 AN. = & BN. Y. Realizing 5%s, 





reer es 7 3o% 
5 Allied Owners 4-5s, 1958........... 98 99) 
11 American Bond & Mtge. 5%%s,...... 18) in 
5 Assoc. Chain Store Realty com..... 4 % 
5 Bing & Bing 644s, ee Saeebe és.cedee 23 a 
14 Caesar Theatre 6%s, 1947......... 4 7 
42 Cigar Stores Realty she, "i940 Sb ee 56% 58 
11 50 Broadway 3/6s................ .8) BW 
il tae Industrial Bldg. 4s, 1948.. OW... 
li rs Mortgage Co. % Ow BW 
ll Seton Title & $ = Ow BW 
& Lincoln Bidg. V. T. C........ 





28 Mtge. Co. of Pa. Togs, 1938-39... . 








The number at the left of the firm name identifies it with the corresponding number in the listings. OW—Offerings Wanted. BW—Bids Wanted. 


1—H. D. Knox & Co., 11 Broadway, N. Y. 
Phone cep 4-1389. 27 State St., 
—— hone CApital 8950. See 


— Wolff & Co., 30 Broad St., N. Y. 
. HAnover 2-2432. See Page 751. 
‘natin R. Mitchell & Co., 20 Broad St., 
New York. Phone HAnover 2-0727. 
Tel. NY. 1-1663. 


ee | & oe Greene, Inc., 30 


- Phone HAnover 2- 
0077 ; Bell Teil. NY. 1-1786. 
5—Hanson & yer 25 Broadway, N. Y. 
Phone Digby 4 -8700. 
6—Westheimer & Co., 326 Walnut St., 


Cincinnati. Phone Main 0560. 211 
E. Redwood St., Baltimore. Phone 


Plaza 7100. 


8—Dallas Union Trust Co., Dallas National 
i Dallas, Texas. Phone 


Bank Bldg. 
7-5325; Tel. DLS 390. See Above. 
98—Campagnoli & Co., Inc., 41 Broad St., 


N.Y. Phone HAnover 2-8220. See 


KEY AND INDEX 


12—Hiltz & Co., Inc., 39 Broadway, N. ¥. 
Phone BOwling Green 9-0907. 


14—Hardy & Hardy, 11 Broadway, N. Y. 
Phone BOwling Green 9-2821. A.T.T. 
NY. 1-1642. 


16—McDonnell & Co., 120 Broadway, N. Y. 
Phone REctor 2-7815. See Page 751. 


17—Steelman & Birkins, 60 Broad hg N. Y. 
Phone HAnover 2-7500; A. .T. Tel. 
NY. 1-211. See Page 751. 


ae 3 Marks & Co., Inc., 50 Broad St., 
Y. Phone HAnover 2-0050. y chy dl 
Tel. NY. 1-971. 208 So. LaSalle St., 
Chicago. Phone State 6694. A.T.T. Tel. 

CH . 1124. See Above. 


20—Hart Smith & Co., 52 William St., New 
York. Phone HAnover 2-0980. Tele- 
type NY. 1-395. See Above. 


21—MacPherson & Co., 61 Broadway, N. Y¥. | 
Phone BOwling Green 9-7460. 














Page 751. 22—Chandler & Co., Inc., 1,500 Walnut St., 
tt—Benjamin Hill Co., 39 Broadway, | Philadelphia, Pa. Phone PEnny-| 
N. Phone Digby 4-1400. packer 5500; N. Y., BArclay 7-1638. 


oe, Atherton & Co., 79 Milk St., 
Boston. Phone Liberty 8852; Tele- 
type Bos. 144. 
25—Jackley & Co., Equitable Bldg., Des 
Moines. Phone 3-5181; Teletype Des 
Moines 33. 


28—Stoltz & Moss, 120 Broadway, N. Y. 
Phone REctor 2-8292; Bell Kele. NY 
1-637. See Page 751. 

29—R. F. Meeks Co., 50 Pine St., a Y. 
raage JOhn 4-4560. A. T. & T. Tel. 

. ¥. 1-1042, 

wai s. Wien £ Co., 25 Broad St., N. Y. 
Phone HAnover 2-878). A.T.T. Tel. 
NY. 1-1397. 

43—Robinson & Co., Inc., 135 So. La Salle 
St., Chicago. Phone State 0540. A.T.T. 
Tel. CGO 437-8. 

4i—Edw. C. Wright & Co., 49 Wall St., 
N. Y¥. Phone HAnover 2-1166. 


55—Seybolt & Seybolt, Inc., Third National 





~~ = ee. f —_ eld. Phone 4-3111. 
el. D. 180. 


aiaenens & Co., ~ geet Row, Hart-| 


ford. Phone 5-0151; N. Y., CAnal 
6-1255; A.T.T. Tel. HFD 564. 
63—Stifel, Nicolaus & Co., Inc., 105 
Adams St., Chicago. Ph. State sT10. 
65—Loewi & Co., 208 E. Mason St., Mil- 
waukee. Ph. Daly 5392. See Page 751. 
85—Peltason, Tenenbaum & Harris, Inc., 
711 Boatmens Bank Bldg., St. Louis. 
— Central 9626. L. D., St. L. 240; 
T.T. Tel. STL. 486. 
100-cipae, C. Pierce Corp., 1,608 Barnett 
Bank Bldg. acksonville, Fla. 
Phone 5-3680; L. D. 47. A. T. & T. 
Tel. JKVL 181. See Above. 
102—Thomas M. Cook & Co., Harvey Bidg., 
West Palm Beach, Fla. Phone 8188- 
$189. See Above. 
107—Corrigan, Miller & Co., 600 Ingraham 
Bidg., Miami, Fla. Ph. 3-2137; L. D. 
52; Bell Tel. MMI. 80 and 81. 
108—Dee & Co., Harvey Bld West Palm 
Beach, Fla. Phone 7153-24 
142—Randolph & Co., 2 ee ‘St, N. ¥. 
Phone Digby 4-2960. & <. 
Tel. NY. 1-158. 











MAY 7 
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ADVERTISEMENTS 





ADVERTISEMENTS 


ADVERTISEMENTS 










REAL ESTATE SECURITIES (Cont.) 











Key. Bid. Offer. 
11 New York Title & Mtg. 54%%...... ow BW 
63 Nugent Realty ie GFE G..2- ccc 25 27 
Wh Pre@emes Co. GG... ....ccscceese 8) BW 
5 Realty Assoc. 5s, 943. EES, 64 
5 Russeks 5th Ave. 6s, 1944. bcgnvewes 48F 50F 
& Shur-On Props. 6s, 1951..........- 78 80 
21 61 Broadway Bidg. 7s, 1945....... 13 
1 Springfield Warehouse Trust 5s, 
1935 . ; 40F , 
j 1l S. W. Straus 5is. . Rare ae ow BW 
ll Title Guar. & Trust 516% Ow BW 
} 11 Westchester Title & Tr. ‘BIG% Ow BW 
BANK STOCKS 
BOSTON : 
SB I vekskev odes erececcs< 514% 52% 
Merchants National ............-. 4 a 
National Rockland -- 
1 National Shawmut ... 32% 
Second National .... ‘cs 
~ State Street Trust. +s 
i ES 5 26 dae om ; ; 20% 
Webster & Atlas................... 50 
CHICAGO: 
American Nat. Bank & Tr.. ---285 305 
Continental Ill. Nat. Bk. & Tr.....140 144 
First National Bank............... 305 310 
Harris Trust & on PERE ee 470 495 
i Northern Trust . eS 
MILWAUKEE, WIS.: 
65 Marine Nat. Exchange Bank.... 46 49 
65 Marshall & Ilsley Bank........... 26 29 
NEW YORK CITY: 
Banca Commerciale Italiana. --105 115 
} Bank of the Manhattan ve eaueces 34 36 
| Bank of Yorktown. 2 ES! 72 
} UY RPP ere re 69 71 
| 3 Ae A OS ee 469 479 
|... TRESS reer 12% 13% 
MN, EE, 5. sn ndscen accesses 129 134 
Central Hanover Bank & Trust. 129 132 
Chase National ............. . 8 55 
| Chemical Bank & Trust. . 66 
City National .... 47% 49% 
| Clinton Trust ...... ea 90 =: 100 
; Commercial National ............. 6 202 
| te eee 1™% 19 
| Corn Exchange Bank Trust..... 67 68 
| Mmmpire ‘THUS CO... ..... 2.0. cscese 30% 31% 
| Fifth Avenue National -980 1030 
| NE SRE rr eee 2270 2310 
| UNI PNM icds oS cence <4 255 270 
| A Sr 348 353 
| fp 0 Eee . 16% 17% 
| Kings. County Trust.............. 1750 =1850 
| EMWVOTR TROBE ooice ec cceccesees 46 49 
| Manufacturers .............. -+-- 55% 57% 
| Merchants National................ 100 
National Bronx 50 ee 
National Safety 21 
New York ‘Trust 136 
Public National 48 
Sterling National 42 
Title Guarantee bre ts 16 
REE UPEEENND NUE vc ccewcccssoes 94 104 
United States Trust 1800 1850 
PHILADELPHIA: 
Central Penn * cmameege ee 40 44 
City National ..... 39 44 
. Corn pel Ey Are ee 65 69 
Fidelity Philadelphia ..... 395 415 
Finance of Pennsylvania .250 265 
CS errr 405 425 
eee . 51 57 
Germantown Trust 24 27 


























55 











Girard 


Industrial 
te ere 
Land Title Bank & Tr 
Market Street National............ 400 
National Bank of Germantown.... 65 
North Philadelphia Trust. ---120 
i. ore re 
Pennsylvania .......... - wt 
Leas + oe gama National ..121% 
EE ks bate eee sé asescenss . 485 
Real Bstate J i 
Second National an 
Tradesmen’s aka .200 
SPRINGFIELD, MASS.: 
55 Springfield National Bank....... 9 
55 Springfield Safe Deposit & Trust... 63 


Third National — & Trust..... 355 


WE SEE SD ects eccnvecedees 62 
INSURANCE STOCKS 
Aetna Casualty & Surety.. 95 
Aetna Fire Insurance........... 44% 
Aetna Life Insurance. . . 28% 
Agricultural ........ 87% 
American Alliance .......... 22 
American Equitable 40% 
American Home ............. 14 
American Insurance Newark. 12% 
American Reinsurance, new........ 42 
American Reserve ..... aaa 
American Surety . 53) 
PE. x cata eidcccwcs caves = 
Baltimore American ........ ™ 


Bankers National Life Insurance. ce. 32 


Bankers & Shippers. 02% 
BEE heen vdees ec cccaces 7 
Camden UN sc ccreveccccseeccases 19% 
Carolina ........ 25% 
City of New York... - 26% 
Conn. General Life . 36% 
Continental Casualty - 7 
I a ale ota ahs oake nh kee wae 4 
Employers Reinsurance .. . 44 
ME ac Sdeconbawedndsncs 5% 
BEE dn nstus ocbeds nev hdc wusegns 42 
Fidelity & Deposit............. .127T% 
Fire Assoc. of "Philadelphia 0% 
Firemen's Fund ae water ae . 88 
Firemen’s of Newark 10% 
RE i bo nnn be6adierscvcsspsens 30% 
General Reinsurance ............-. 42% 
Georgia Home ImS..............+.+- 27 
Gibraltar Fire & Marine. — 
GUMS WUD acces ccccceces vecces Se 
Globe & ee Fire com......... 62 
Globe & Republic..... weeeeee 20% 
Great American ........ MSeacoe ae 
Great American Indemnity. rere 8: 
Hanover .... a ... 34% 
Hartford Fire Insurance. . 6 
Hartford Steam Boiler. - OY 
Home Insurance . 35% 
Home Fire Security. 5 
ee ek, OO Ee eee 17% 
pO errr 6 
Insurance Co. "a North America. - 
ee ee eee eee 17 
ee eee 4% 
Maryland Casualty ..... 614 
Massachusetts pune & Ins. - 58% 
Merchants Fire ... 54 
Merchants & Mfrs... 12 
National Casualty ap icbes tee 
National Fire 61 
National Liberty . 9 
National Un. Fire............ -132 
New Amsterdam peepee’ ee 15% 
New Brunswick ense 34% 
New England Fire ‘Ins. 18 
New Hampshire 5 . 45 











RE 


7 
17 


i 
7 


2088 gp 08 be 00 08 OS BES 


WHVVNKSVWK KWH 


Key. 


INSURANCE STOCKS 





(Cont.) 





Bid. Offer. 
ee SN awadsavncus ae 49 52 
New York Fire.............. - 21 24 
Ev ov evevecaewscadecocns 25% 27% 
ee -100 104 
Northwestern National. -131 134 
2 “SO Serer rc 13 14 
Pacific Fire ee ae 138% 143 
Phoenix Fire Insurance Co. 85 89 
Preferred Accident Ins. - 18% 20% 
. Sree Sac acd side 37 
Reinsurance Corp. ................ 8% 9% 
Republic of Dallas........ éoias Se an 
Revere (Paul) Fire... ; -- 25% 27 
ER oie a aden cae ees bea. 0s a 12 
St. Paul Fire & Marine. ..205. 209 
Seaboard Fire & Marine.. - it 13 
Seaboard Surety ........... 31% 33% 
Security Ingurance . 36% 37% 
Springfield Fire & Marine Insur. . .119 22 
BOREL vein cca cece ams . 8% 9% 
Travelers Insurance Co............ 475 480 
U. S. Fidelity & beepenererd bees 26 
a oS “ORR rT 52% 54% 
U. S. Guaranty. ee er ee . 58 61 
Westchester Fire . 34 36 


INVESTMENT TRUST SECURITIES 


Admin. Fund, second.............. 18.73 19.93 
PO SG aaa 10.52 11.45 
Aldred Inv. Trust 4\%s, 1967. Ow os 
Aldred Inv. Trust 4%s, 1968...... .. BW 
American, British & Contl. 5s, 1953 99% .. 
American Business Shares...... -. 1.23 1.35 
American Genera] Equities......... 1.11 1.23 
Amerex Holding Corp.......... . 28% 
Associated National Shares. - ™ 85% 

Asso. Standard Oil Shares “‘A’’.... TT 8% 
Bankers National Investing com... 3% 3% 
Bankers National Investing pf..... 9% .. 
British Type Investors......... ieee -15 
Broad Street Invest............... 35.33 37.79 
Bullock Fund .......... - 21% 23% 
Century "Spears .25.53 27.67 
Chartered Investors .... ‘ . 10 .s 
Chartered Investors pf...... . 90 os 
Continental Securities com.. ae ae 12% 
Continental Securities pf.......... 76 78 
Corporate Trust AA (mod.). — oe 
Corporated Trust accum. (mod.)... 3.66 .. 
Deposited Bank, N. Y., ort: ar 
Deposited Insurance Shares A..... 3.39 .. 
Deposited Insurance Shares B..... 3.20 .. 
lL 8 CD eee Sie .. 
Diversified Trust D. 7.30 8.10 
Dividend Shares ......... 1.97 2.12 
Equity Corp. of Del. - pine wn 38 41 
Fidelity Fund ; 27.22 29.33 
Fiscal Fund (Bank)..... 3.67 4.00 
Fiscal Fund (Insurance)......... 88 4.22 
Fundamental Investors ..... 24.19 25.53 
Fundamental! Trust Shares........ 6.28 7.00 
Incorporated Investors ...... 23.32 .. 
Independence Trust Shares........ 3.2 
Invest. Co. of Amer. dss par com. 47 49 
CR” See 15.60 16.56 
Maryland Fund ---- 9.91 10.85 
Massachusetts Investors Trust -28.40 30.13 
Mutual Investors .......... -16.14 17.64 
Nation-Wide Securities, B. 4.50 4.60 
Nation-Wide Voting Shares........ 2.06 2.22 
National Investors new com....... 7™% 7 
North American Bond Trust, ctfs.. 59 63 
North American Trust Shrs., 1955. 3.47 .. 
North American Trust Shrs., 1956. 3.41 
North American Trust — 1958. 3.21... 
jp ERS een -92 1.03 
I, I kee cndc at acona day 4% 
Primary Trust Shares............. 65 3.00 
Quarterly Income ........... -17.89 19.60 
Republic Investors Fund (new)....1.60 1.75 
Selected Am. Shares.. -15.05 16.40 
Spencer Trask Fund.............. 21.29 21.95 
Standard Utilities -89 96 
Super Corp. Am. C. D.... 7.87 3 
Super Corp. AA, BB.............. , i ae 
Supervised Shares .... cee eo 
Trustee Standard Invest. C....... 3.11... 
Trustee Standard Invest., D « cas 
Trusteed Amer. Bank B. ; 92 1.02 
Trusteed Indus. Shares... 1.50 1.66 
| a arr f 17™ 1 
MN ree we eet Bees oun og 68 2.7 
be ere 19.75 21.55 
Wisconsin Investment Co. com. 3% 4% 

RAILROAD STOCKS 
Alabama Great Southern com...... 78 79% 
Alabama Great Southern pf....... 87 90 
Chicago, gy & Quincy. ee 105 
Cin., N. Orl. & Tex. Pac. com... .350 375 
Cincianati, N. Orl. & Tex. Pac. ‘Pf. 114 118 
Cin. Union Term 5% pf..... -106 109 
EE eta sxéncvsun owen on 67 73 
Northern Securities (100 ae. Jame Lae 
Virginian Railway com........ -165 169 
Western Maryland ist pf aad 102 110 


GUARANTEED RAILROAD STOCKS 


Alabama & Vicksburg...... 95 98 
Cleveland & Pittsburgh 7%. . 85% 87% 
Illinois Central leased line. . 61 63 
Lackawanna R. R. of N. J.. 68 71 
Morris & Essex. ‘ . 59 61 
New York, Lack. & Western. 92 94 
Pittsburgh, Ft. W. & Chi. com. 161 166 
Pittsburgh, Ft. W. & Chi. pf. 175 179 
Rensselaer & Saratoga........... 100 102 
St. Louis Bridge ist pf. P -135 139 
St. Louis Bridge Co. 2d pf. bo 70 
Tunnel R. R. of St. Louis... -135 140 
United New Jersey R. R. & Canal. 239 243 











120 Broadway, N. Y. 


Remington Rand 
“B” Rights 


MCDONNELL & (a. 


Members New York Stock Exchange 
Tel. REctor 2-7815-30 





i ' New Orleans Pont. Br. 7s, '46 
James River Bridge 616s 
Keiner Williams Stamping Co. 


H. D. KNOX co. 


| 

| 

| 

| Members 

} Broadway 
| New York 

i Tel. Digby 4- 1389 
— 





N. Y. Security Dealers Ass'n 
27 State St. 


Tel. CAPital 8950 
Bell System Teletype NY 1-86 








PUBLIC UTILITY STOCKS 




















Alabama Gt. South. R. R. 


Common & Preferred 
Mississippi Central R. R. 


Pittsburgh, Ft. Wayne & 
Chicago 
Preferred 
Chicago, Burlington & 
Quincy 


Northern Securities 


Edwin Wolff & Co. 


Dealers in ‘‘Aristocrats Among 
Railroad Stocks’’ 


30 Broad Street, New York 
Telephone HAnover 2-2432 


Bell System Teletype NY 1-1557 























Key Bid. Offer. 
22 American States Util. pf.......... 14 144% 
55 Amherst DE OM das cccteaauas 100 es 
ee eo re 102 es 
12 Arkansas Natural Gt Bivsa< cass. 9% 9% 
12 Cities Service common............. 4 
59 Conn. Light & Power.... 61 
ws 2... rere 4916 
5 Denver Tramway aeaih asian .c. die 2 
22 Gen. Water, G. aE 37 
59 Hartford _—— Light >. 59 
2 ee aa 35 
55 Holyoke Water aE eee: 5 
22 Intl. Util. Corp. $3.50 pf.......... 40% 414% 
21 Key West Electric pf. ............ (8) oe 
21 Mass. Northeastern Transp. Co., 
4 2 See ere es 25 
65 Milw. E. R. & L. 6% pf. (1921)... 97 99 
9 Missouri Kansas Pipe Line $5 par. 7% 8% 
22 National Gas & Electric common.. 7 ™m 
6 New Orleans Public Service 7% pf. 
SE ca bhivnvnns sees cauanne 6314 
21 Ohio Cities Water pf......... ae 
59 Southern New England Telephone. 331 159 
55 Springfield | ON ee: 13 
142 United Pub Util. A............. 7 1 
S Weer BA. & Tel. pe... cccccce 23 ait 
55 Western Mass Cos................ sta 34 
65 Wisconsin Telephone 7% pf....... 11460 = «1118 
Tennessee Products 
Corporation 
Common Stock 
Analysis on request 
Campagnoli & Company 
Inecor porated 
41 Broad Street New York 
HAnover 2-82290——______— 


INDUSTRIAL AND MISCEL. STOCKS 




















4 Allendale Corp. common........... 25 27 
4 Allendale Corp. {oD Serre 33% 35 
14 American Centrifugal............ 4% 4% 
16 American Distilling 5% pf........ 6% 7 
59 American Hardware............... 36%, 37% 
1 American Insulator Co. pf........ 424% 44 
17 American National Finance pf..... 7 
6 American Oak Leather (20 ay. .. 
5 American ee Sedat od ea/p aera 2 13% 
& Amsertees Pisses B..... .. .ccccccce 11 13 
5 American Republics. el ae iad arkc tars 19% 20 
6 American Therm (50 shs.).. .. 29 
1 American Vitrified” Prod common. 1 24 
sk § =e Poesia Eeepen a 556 
1 Armstrong Rubber, A............ ™% Te 
17 Armstrong Rubber com............ ™% ™ 
14 Atlantic Macaroni ............... 40 45 
14 Idwin Locomotive new ....... 24 
16 Baldwin Locomotive, new, common 24 24% 
12 Bankers Industrial Service, A..... 6 ™% 
17. Bankers Industrial Service........ 5% 
8 Bankers National ——-. com. 3 rt) 
3 Beneficial Industrial Loan pf...... 50 2 
17. Beneficial Industria] Loan pf...... 50) 51% 
3 Beneficial Loan Society com. ll% 12% 
17. Beneficial Loan Society com...... 11% 12% 
OS Ge OE ED Bl iccciccdenccces 34 39 
28 Butte & Superior Mining. . Tae) ae 
ab eR 35% 36% 
55 Chapman Valve com ......... y: 49 51 
55 Chapman Valve pf..............4. 120 
55 Chemical Paper pf................ 
1 Chicago Jct. Ry. & Un. Stk. Yds. pf.102 
59 Colts Patent Firearms Mfg. Co.. 65 66 
55 Consolidated Dry Goods — Paces 7 10 
55 Consolidated Dry Goods pf...... 55 = 
1 Consolidated Machine Tool units. OW “ 
12 1 2% 
9 5 1 
5 4% 5% 
12 15% 16% 
4 Dennison Mts. eer 5 5 
ee I ci dulce cao sivbe desc nasace 3 3% 
42 Eastern Footwear ............ 2% 3 
42 Electric Steam a hadi e 1 2% 
17 Empire Capital Corp. A........... 5% i 
UU =e ae 2 3 
ie oe EE oer 1 2 
4 Federal Bake Shops com......... 6 6 
55 Fiberloid Corp. com.............. 54 57 
17 Fidelity Invest. Assoc. pf.. 88 92 
55 Forbes & Wallace, ‘‘A” ........ 40 al 
4 Gair (Robert) com .............. 14% 15% 
& Ger Giebere) GP Be nk cece cccsn 40 41 
4 General Alloys pf ............ 8 84 
17 General Crude Oil................. 4, 
17 Gleaner Harvester ........ - Prt, 45 
12 Grand Rapids Brass 55% 54 
1 Great Northern Paper .......... 41 43 
Allied Paper Mills, common 
Columbia Baking, part. pfd. 
INFORMATION ON REQUEST 
60 Broad Street New York 
Tel. HA. 2-7500 Teletype N. Y. 1-211 
@ Geuem Wate com .............. ™% 1% 
Be. keer 14 “ 
6 Gruen Watch escrow wts ........ 4 . 
17 Guardian Coal & Oil com.......... % 
me fo BS Ae eee 94 100 
142 Hewett Rubber Co. ............. 15% 16% 
fC ED I andar ceevedcenuucace 154 16 
17 Hummel Ross Fibre .............. 11 11% 
1 Indiana Limestone................ 1 1% 
65 Koehring Co. com. (new)........ 25 27% 
SB RA Wee no ks cece ccceee 45 48 
65 Line Material com. .............. 27 29 
42 Louisiana Oil & Refining common \% % 
42 Louisiana Oil & Refining pf..... 27 29 
1 Ludlow _ ME. Kccatidvacane 6 150 155 
> ££. Ss eer 33 36 
16 Manati Sugar dacs sde-ceaee 5 6 
17 Metalastic = Oa 2 2% 
pm. DES 60 65 
9 National Funsectding ee 7 8 
17 National Printing & Appliance com. .. 1% 
17 National Radiator com 2% 2% 
17 National Radiator pf.... 2 oe 29 
14 National Screen Service........... 28 “s 
65 Nunn-Bush Shoe Co. com., new. 20 22 
GEE 6.6 Dedddcieccnadcsavee 1 11 
16 Oliver Farm Equip. wts......... 8 
55 Package Machine com ........... 44 48 








INDUSTRIAL AND MISC. STOCKS (Cont.) 





Key. Bid. Offer. 
35 Package Machine pf. ............ 80 F 
ie. Sea 5 a 
55 Perkins Machine & Gear com..... 15 17 
55 Perkins Machine & Gear pf...... 85 “se 
SM oe ne ee ae 9% 10% 
Petro Heat & Power - S% 5% 
Petroleum Conversion oo 1% 
142 Petroleum Conversion « 3 1% 
22 Philadelphia Dairy Pr. | ae 53 54% 
17 Pittsburgh Coke & Coal com...... 13 14 
oe aaa 1 2 
5 Provident Loan Society 6% ctf....104 106 
9 Publication Corp. com....... . 47 51 
17 Ralston Steel ong QS id nicanen’ 40 44 
Te I oa ood sc ec eceeces 3% 4 
16 Remington Rand B rights... y% Ws 
2... . % SARs 40 we 
16 Richfield Oil new com............ 10% 10% 
17 Richfield Oil new com............. 10% 10% 
if ff {ae 7 ™ 
17 Riverside Cement B. netanas 4 41, 
17 Robbins & Meyers com............ 38 4% 
3 Robbins & Myers pf............... 15 17 





KOEHRING <a 


New Common Stock 


LOEW! & co. 


Se A ee ee ee 
TELE PHONE * TELETYWE 


DALY 5392 MILW.488 








Robertson (H. H.) Co. com.... 
Savannah Sugar 





oe BB re reer e 
63 Scullin Steel Co. preference 
DP EE. ad daeteudancacnccenas 
16 Shell Unseen - rere 
x. UR 2 =e 6% 
142 South Shore Oil =. sennganaan * Co. 9% 
5 Standard Textile 2% 
6 Sylvania Ind. (100 poe Damueeancnie a 
9 Tennessee Products a. Qiu. ¥§ 
17 Tennessee Products ............... 5 
1 Terminals & Transportation pf.. . 35% 
9 United Artists Theatre Circuit com. 4 
42 United Cigar Stores com.......... A 
42 United Prog MN is cccsawinews 30 
1 U. eee eee inte 
17 Valley Ondge Ol) . 22.6... cece c ce 1% 
6 Vulcan Corporation ............. 2 
9 Welch Grape Juice new com....... 19 
35 Wico Electric com................ 38 
16 Willys-Overland new com......... 5 
TEXTILE STOCKS 
5 Alabama Mills com............... 93g 
29 Alabama Mills com............... 8 
29 Arcade Mills com............ . 24 
eS eee eee 46 
SD PUNE BE ood ovis eg cee scacs 45 
29 Arnold Print Works old com...... 14% 
29 Arnold Print Works old pf........ 42 
23 Berkshire Fine Spinning com...... 15% 
29 Botany Consolidated Mills A...... 4 
29 Botany Consolidated Mills pf...... 7 
WB Wiwiet WEG Gee anc cic svcscccescce 20 
5 Easley Cotton Mills pf............ 29 
r ee ge errr oe 16 
29 Hartford Rayon com.............- 3% 
29 Highland Park Mfg. Co. pf........ 80 
ED EMME GOO occ ccc sccccsaweass 6 
23 Naumkeag Steam Cotton.......... 60 
23 Newmarket Mfg. Co.............- 70 
23 Plymouth Cordage .............-- 115 
23 Saco Lowell Shops 2d pf.......... 56 
2S Ganford Mills ....... 22. ..csceccess 59 
142 United Piece & Dye Works pf. 17 
23 Wamsutta Mills ..........-..-+-+- 16% 
29 Ware Shoals Mfg. com............ 15 
5 Warwick Mills com..........-- wane 
29 Wiscassett Mills .......-...-6-.+++s 160 


*Ex dividend. 








SYEARS 
of Economic 
Fluctuations 
on One Chart 


A chart showing business 
activity, wholesale commodity 
prices and industrial stock prices 
from 1854 through 1936; bond 
yields from 1857 and commercial 
paper rates from 1882 through 
1936. It can be kept up td date 
with figures published monthly 
in The Annalist. 


50 Cents Postpaid 
(Plus One Cent Sales T: 
In New York City) 
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Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, May 1 





UNITED STATES GOVERNMENT BONDS 


(Figures after decimals represent 32ds of 1 per cent) 


Net 
nge 1937 Sales N 
High. Low. in 1,000s. High. Low. sn aig .% 
NS 5 women *...105.14 105.11 +. 
108. 38 104. 2 a 3 “4 isagat PIE 106.2 105.20 106.2, + .18 
108.24 104.24 204 ENS ee 106.2 105.22 106. 7m bey 
105.20 105.2 3s, 1941, reg.........105.20 105.20 105. 4 : 
110.18 104.28 89 ae WDET=E3... 0.0 wns cee 105.19 105.9 105.19 -- - 
109.26 104.2 33614 344s, 1945-43........... 105.10 104.24 105. : +. 
107.12 104.16 1% 314s, '45-43, fe: odd 1.105.2 105.2 —. it~ 
109.25 104.00 286 314s, 1946-44........... 105.8 104. — ie 
109.1 104.10 2 344s, 1644, reg. 104.24 104.18 oe ae 
115.20 109.12 1 Tt 2 hie” 10.5 109. 18 110.00 +. 
106.16 100.18 506%, 2us, STAB, cceciscocse 101.16 100.3 Q 4+ 7 
105.24 101.2 7 2%s, 1947-45, reg...... 101.11 101.2 101.11 — = 
114.9 107.12 22714 3%s, 1956-46........... 108.6 107.18 =. + = 
107.30 102.10 365% 3s, 1948-46............. 103.3 102 18 103 3+ 
108.24 ao 154 34s, 1949-46..........- 103.18 —_. ag fd 1 
108.21 102.2 1 3%s, 1949-46, reg...... 103.11 103 211 — 4 
121.14 113. 16 13634, 4448, 1952-47........... 114.20 114.101 4 
120.15 113.12 5 4i4s, 1952-47, reg...... 114.12 114.12 114.12 + - 
104.16 99.2 437 20s, 1951-48........0.. 100.5 99.16100.2 + — 
108.18 102. 212 3 —— Se a its oatiae = atk 103. es ae 103. 4 os =. 
101.22 96.6 1,427 ae . ; 
103.17 98.4 oor, Bus, ISE-Gl..... 2.2.00 oe. 22 88. 30 99. is + _ 
106.28 101. 408% PE CRIME 954.3000 5 m5 9 102.11 101.23 102.3 +. 
106.23 100.2: 1 3s, 1955-51, reg.. 102.7 102.7 103.7 .. 
104.30 99.00 75034 2%s, 1960-55........... 100.22 99. = = 17 + “2 
104.22 99.2 1 2%s, 1960-55, reg...... 99.28 99.28 99.28 — .25 
103.18 98.00 777 2%8, 1959-56........... 99.18 98.29 99.15 + .8 
FEDERAL FARM MORTGAGE BONDS 
105.23 101.8 664% 38, 1947-42............. 101.30 101.14 101.28 + .10 
104.10 99.6 47 Baie. IDETHE2... .. = 020500 100.28 100.14 100.22 + 2 
106.10 101.7 7644 34s, a ETE 102.4 101.14102.4 + .12 
105.17 100.11 21314, 38, 1949-44............. 101.23 101.2 101.18 + .8 
105.00 101.3 i 3s, 1949-44, reg, odd 1..101.00 101.00 101.00 .. 
oe OWNERS LOAN BONDS 
oe 99.25 99.2 99.25 + .11 
102.31 98.16 i” 3 2 “ 1944-42 eaten 99.14 98.26 99.14 + .16 
105.3 99.24 296 ae NS cavern ys oups 101.6 100.11 101.4 + .15 
| ee er ere ee $8,394,400 
FOREIGN BONDS 
109% 84 199 ABITIBI P & P 5s, 1953....1§104% 97 103% — 2% 
gett 10 Adriatic Elec 7s, 1952......... 85 88 —1 
100 97 14 Akershus 5s, 1963............. 99 97 97 —1% 
20% 13% 23 Antioquia 7s, A, 1945........ * 15 14% 15 a 
20 13 6 tS SS Seer * 145% 14 14% — % 
20 14 5 Ye Se See * 145% 14 145, — 1% 
20% 13% 19 IO F6, D, BAB... 006. occces * 15 14 145 — 
17% 12% 24 Do ist 7s, 1957............. * 13% 13% 13% — 1% 
16% 12 29 I Ss re . Be 13) 13%+ \% 
16% 13 11 hy *. * 13 13 13% — 1% 
101 98 a SS eer oe 101 100%100}%+ % 
00 96 Argentine ~~. BOUE <scnce cones 98 97% 98 +1 
103 1003; 81 Do 5is, 1962............... 101 100%; 1004; —  & 
102% 101,°, 103 Do 6s, A, 1957 bhieesawien ease —s 101% 101 - 
102 1005, Do. 08, By ADE... 6..0cesc0e 1007, 100, 3 re 
102 100%, 65 Do 6s, June, 1959.......... 1001} 1003; 100 a & 
103 101 51 °#£Do 6s, Oct, 1959............ 1014; 10123 101233— 
103% 100% 114 Do 6s, oe eer oe 102% 101% 101% — % 
102% eT 65 od ee See 101% 1014, 10148; -— 
102' Do 6s, See 1014% 10243 10148 — & 
102) toot 52 ae G8, Tep., BOG ...6- 5. cece 1014, 10044 1 _ 
102% 101 39 eae 10: 101% 101% — 
102% 9914106 Australia aan EOE ecncsveaee 101% 101 101% + 
110 104 18 SS errr | 106 105% 1 + \Y% 
110% 104 28 Dy ainiagie cdr oesineeee 1055, + & 
102% es 101% 100% 100%— % 
25) BAVARIA te Db wiahausten + 19% 19% 19%— %&% 
10914 105% 31 um 6s, 1955 ............. 109% 108 108 — % 
110% 108 41 Do "Bibs, 1919” PEGE 109 108%109 + % 
118% 115% 4 Do 7s, aged ine heen kun coi joo 117% 117% — 4 
102% 9 3 _ Bergen 5s, 1960 .............. 100% 100 100 — 
B if Berlin 6%s, i950 i i TAS BE +20 10% 20 + &% 
24% 18% 20 oe pl ee eee t+ 20 19% 20 ee 
25 18% 6 ner n Elec GYs, 1959......... + 20 20: 20%— &% 
24 18% 3 I. eres. + 21 21 ait + 1% 
47%, 35 114 Brazil 64s, 1926-57........... + 39 35 374% — 2 
47 35 130 Do Che ss ie nip eras oe ee + 39 35 37% — 2% 
59% 445, 55 3 yee eee 44' 464% — 4 
475 35 55 Do Sent. Ry i * sien Sauls + 40% 35 384% — 2% 
103% 99 Brisbane 5s, 1957 ............. % 100 100 — & 
103 99 NNO SG So vie socue vnced 100% 1 00 — & 
105% 101 1 ot Sc s 103 1 103. + ? 
314% 26% 2 Budapest 6s, 1962 ............ * 29% 29% 29% + 1 
103 97: 10 Buenos A 6s, 1961 (Py)...... * 9814 % 98 —3 
88% 82 18 Do 6s, a La ae 84 84 +1 
Do 6s, 1961 ce ee + 84% + \& 
102 100 36 Do Hig 1985 ee 100% 100% + % 
102 100 2 Do 6s, April, {Seo LORY)...05:0 102 101% 101% + % 
102% 6 Do 6s, Oct, 1960 (City)....... 102 101% ti — & 
86 78% 40 Do 4%s-4%s, Nov, 1975 (Pv).: 80% 80% 801464 
83% 77 11 Do 4%s-45s, _— 1976 (Pv). 77 TI%— & 
3% To 39 Do 4%s-4l4s, g, 1976 (Pv). 1% 7 16% — % 
82% 75% 183 Do 4%8-4%s, ma _ ™ 76 76%— &% 
% 56 7 D0 38, 1968 (Pv) ... 2.205. 57 57 ‘ 
2 21% 11 Bulgaria Oy _ J + 24% 25% + 1% 
274, 22 D:  ORONG oe. cc cccced + 27% 27% 27% =~. 
1 og 97 86 CANADA 2%s, 1945 .......... 98 97 98%+ ¥Y 
110% 104 44  Y. 2Seeereee > 061% + & 
114% 111 34 Do 5s, Dave csanussicncomer 112% 111% 1124+ % 
965 88 oe aaa 98 98% — \% 
57 50% 2 Carisbad 8s, 1954 ............. t 55 55 ~ 
18% 176 Chile 6s, 1960 ............ a 21%, 21% —- 1% 
25 18% 36 Do 6s, 1961, Feb............ * 214% ai — 1% 
24% 18% 198 Do 1961, ee "2 21 21 —1\% 
24% 18% 75 eer °*2 21% 21%—-— % 
24% 18 43 2 ARRAS See: * 22 21 — 1% 
24% 18% 132 Do 6s, . nate we enwaeatie en "3 214% 214— 4% 
18: 48 | RGR eee. * 22% 21%.214%— % 
21%, 1 58 —_= Mts. Bk 6s, 1961........ * 19% 19 Ss — & 
15 17 _ Oo ree * 19% 18% 19 — Y% 
215 15: 38 . 6s, __. SEAR ReR eae 72 19 19 — \Y% 
215% 155% 26 Ne ree * 19% 19 19 — ; 
21% 15 28 Chilean M L 7s, 1960......... * 18% 18 18 — y 
67% 53% 4% Chinese Rys 5s, 1951 ......... + 66% 66% 66% — 14% 
29 106 Colombia 6s, 1961, Jan........ * 31 29 29% — 2 
38 29% 103 BOO WO, BNE, GE. sc eccccccces 31 29% 2914 — 2° 
30 22% 1 Ag Bk 68, 1948... . 2.1.11! 25 — ¥% 
31 2 Col Mtg Bk 6s, '47.......... ae me 2 
30 20 8 | 3 we 225, — 1% 
30: 20 1  « = Spee Aeey * 22 22 225 — 2% 
9914 93: 17 © wen 44s, °53.......... 94 93% 93%—1 
101 96 35 2 7 See eage yas: 98 9: + & 
102 Copenhagen Tel 5s, '54........ 100% 100 100 — 
99 96 4 Cordoba 7s, 1942 (Pv)......... 97% 96 9 — 2 
90 77 3 Do 7s, 1937 (City).......... +86 86 — 4 
80 70% 20 Do 7s, 1937, stpd........... + 71% 75% 764% — 1 
oot 27 16 Cos eh Saar + 31 31 31 — if 
105% 102% 1 Cuba 5s, 1904-44.............. 10344 103% 103% + % 
102% 101 2 -  § eeeee 1 1 ae 
68 56%308 Do 5%s, 1945............... . 64 66%, + 1% 
1 102 : Oe ae 103 102% 1024— % 
105% 103: 3 Czechoslovak 8s, '51........... 104 104° — Y% 
105% 103 5 2 < _ Seeeeee aeer 103% 103% 103% ° 
100% 97 48 DENMARK 4s, °62.......... 98 97 97% .. 
102 100 24 Do Haast Ree 101% 1 101% + \& 
105% 104% 19 Do 68, 1942.................. 104% 104 ios? _ 
50 45 1 Deut Bk Os, “So, Ct Ot... 260% +t 50 50 50 an 
82 T4y% 29 inte ist hk See 81 78% 78%— 2% 
82 72 3 Ist 5 _ See © 78 78 8 — 
815, 80 10 a eaten 81 81 81 ; 
65: 654% 2 EL SALVADOR §&s, 1948....* ae 65: 65% +1 
100 98 BD ED Sy DOE 5 snk see ce wcccen oo” oo” ‘? 
107% 105% 5 FINLAND 6s, 1945......... _ 
10: 1 14 Frameric Ind 7ls, ’42.. 108 ior _ % 
24 1 5 Frankfort 6%s, 1953.... ug — &% 
130 — 2 French Gov 7s, '49, —1 
124 2 Do 7s, 1949, unstp..... iit ht aie 
124% lie 11 Do 7s, 1941, stp.. 116 ie — 1% 


TREASURY BONDS 








Net 


High. Low. Last. Ch’ge 


Range,1937. Sales 
High. Low. in 1000s. 





37 2 8 GER a AG BK 6s, '60, July..+ 32 31 32 + 
3B” 26 23 ee aes + 30% 350 30% + 
48% 30% 23 OO, ED i none hexbaees ces + 42% 41% 42%+1 
50 35 4 Pe, ES bob. scekie aot one + 50 50 50 6 
32 23% 9 ‘on Ag 6s, '58........ ‘o so ao +1 
40 29: 4 as Gen ~ 6s, 1948 Litwin dese + 32 32: 32%—1 
40 30 2 DO DIR, BOO bcc vccivcccces : 4 : = 4 e ‘ 
20% 260 Ger Gov ‘sus. ee 
24 18 19 Se ee Sere t oat 21 23% + ig 
33% 27% 45 Ger Rep 7s, ’49, stp.......... + 29 29° 29% + 
ZBib 23% Do 7s, ’49, unstp........... + 24% 24% 24% + 
98 90 2 Grt on P _* Pa Pes. eae 33% + +} —1 
93 84 8 Do s, 1 wn _ 
% 7 Greek Govt 6s, 1968. -t 30 29% 30 +1 
100 96% 19 HANTE Gs, 1052............... 98: 98: 98% + %&% 
25 7 ¥ 1 Hamburg St 6s, '46 -t 18 18 183% — Fig 
30% 21% 1 Hung 4 . 2 2 + 
51 47% 5 Hungary 71s, 1944. +50 49 #49 —2 
115 «111 17 IRISH FREE ST 5s, '60.. ..114% 1“ 114 +1 
94 80 11 Ital Crd P W 7s, B, 1947. 89 89 + 3 
&2 71 25 Ital P U Crd 7s, ae - 6% 7% 746 — 
Sec OO SE  Mialy Fe, WOGL: Ws. ccks se ndcs 8614 85% — 1% 
85 79 58 JAPAN Sis, 1065............. sos 80: = + | 
oon a3” Sk. Sb ie WOR sc ss cee 94 Be $ 
40% 29% 4 Jugo Mtg Bk 7s, '57.........7 _ 
1 4 ee ae 6s, 1943, ct stp.. 22 22 —3 
49% 43% 43 Kreug & Toll 5s, °59, cts,newt$ ey 48% 49% + %. 
79% 69% 25 LOMBARD EL 7s, 1952....... 73 73 73 -—1 
98° 95° 1 Low Austria 7} ee #97 97 97 —1 
97% 93 1 Low A Hy E 64s, °44......... 96 96 96 + 2% 
7 124% 12 MEDELLIN 6s, ’54......... 144% 13 13% — = 
104% 100° 16 Met Water 5s, 1980 ee ee 3018 sai = 
1% 8 Mexico 5s, 1945, asst......... = 
9 5% 31 Do 4s, "10-45, dh, OSE = 
9% 6 11 Do 4s, '10-45, asst lg....... = ire 
9 6 18 Do 4s, _ ~ pyaar a ake : -< _ eg 
13 26 Do 6s, ’ A Se _— 
82 mt 54 Milan 6s, 1952.............-. = mt — i i 
34 26: 25 Minas Gera DOG hice is en + 28 —1 
33 2 9 Do 6%s, < eres ae Peres ,- ie — % 
68 654 2 Montevi B, BOOB e.cccscsce ke 
a” | ily GS SiS ae eee * 61% o1% 61% a 
105% 101% 18 N S WALES aa We ticcconcas 102% 102% 102% + 
105 101 47 “SS eee 03% 10214 102: 
1095, 102 44 Nord Rys | 10644 105 i 105% — 
107% 104% 5 Norway 6s, 1943.............. 105% 10514 105% — 
9 9544 114 Hd 4s, a Re ee Oe a 95: 2 + 
109 10 9 i ii ws wsciccce nc cae 
102 99 67 LS eo an 100 1007 + 
104% 101 22 Do 44s, ‘mong as oer eee re : => ak 102 
104% 100 25 Norw Hy ee Sree 03% 
103144 1024, 4 Norway Mun Bank 5s, 1970. ...103%% 10314 103% + 1% 
244% 17  #=%‘2 Nuremberg 6s, 1952........... ‘+ 19% 19% 19% + % 











16% 71% 17 ORIENTAL DEV 5s, 1958.... 755% 73% 15% + 2 
814% 15% 6 [eee 80 79% 79% .. 
100 97% 6 aan OE Se eee rt Fst 204 % 
102% 99% 3 Oslo Gas & Electric 5s, 1963. ..101% 101% 101%— % 
85 74 5 PANAMA 5s, 1963............ + 745, 74% 74% _ % 
76 64 6 Do 6s, 1963, OE: can ccanace 7 66 €6 —1 
107 «+105 5 Oy SS . eee 105 «105 108 —2 
103 100 24 Paris Orleans Ry ae 1968....100%2100 100 -— % 
30% 225% 21 — 
26 «184 — 1% 
26 #19 45 Te. 
28 20% 17 —1 
62 47 5 — 
80 60 21 = 
64 45% 37 2: 
31 264% 1 2 
33% 27% 5 30: 1 
100 4 ‘ 
241% rm 45 Prussia sys, 1 ea aaeae eee +20 1 19% + 
ME 16% GS Do'@s, 162... .6ccccc ces. +20 1 19%+ % 
113 «109 26 QUEENSLAND 6s, 1947....... 10% 109144 109% —  %& 
SIS SOG 2 Oe WER 5. cece kccscaned 110% 10914 10914 — 1% 
21 1 RHINE-M-D 7s, _ Leskags eee + 23% 23 235% + % 
24% 18 6 Rhine-Rubr 6s, 1953........... 7 19! 1 19% + 
32 24 1 Rhinelbe-Ua 7s, 1946......... +2 2 2 + 
26% 19 5 Rhine-W Elec Pwr 6s, 1955...+ 203% 2014 20% % 
56% 53 7 Rima Steel 7s, 1955........... * 55 55 35 re 1 
40 31 Grande do Sul 8s, 1946...+ 32 31 31 —2 
SU SS SA Be Was MONE ons sc oc esac + 28% 26 26%— 2% 
33 24 I i TE "oa hea rons nso + 27% 24% 25 — 3% 
a ee a © OG ~~ ener * 27% 26 — 4% 
34144 26 23 Rio de Janeiro 8s, 1946....... + 30 26 27%, — 3% 
28 25 2. DOW: MOR... <.oc coc cccccc % 251%4— 1% 
83% 72% 30 Rome 6i%4s, 1952......020 02.1 .. ast 13% 74, — 1% 
2542 Ruhr Chemical 6s, 1948...... + 1 21 
364%, 255 24 Rumania 7s, 1959............. + 344% 354—1 
34 26 21 SAN PAULO STATE 6s, 1968. t 27 26% 26% — 1% 
3 28 8 a ee __ . Sarees: 7% 29 29 — 4 
98 91 78 San Paulo St 7s, 1940......... 93: 925% 93% + 1% 
44 37 5 kt eee ss 39 39 _ 
S36 30% 17 = BO BB, FISD ovine acs caccss + 31% 30% 31 — 2 
35% 30 6 Sao Paulo Cy 8s, ’52........ + 32 32 ‘ 
34% 251% 17 Do 6%, 1957.:............ 2 == =S ~~ S 
3014 24 3 y & S 7s, 1962 °F 29 29% + 
31% 25% 12 Do 8s, 1962, ex coup........ 30144 28% Ft —1 
89 81 2 Shinyet El P 2 SEE 85 85 85 — 3% 
100 100 1 Siemens & a 7s, 1935....+1100 100 100 ee 
73 50%, 12 ee RR See: i 65) — %¥ 
244% ot 1 Silesia Elec 6 , eee 7 19 bie 
105% 101% 11 Sydney 5s, Speen. 104% 104% 1044+ % 
76% 71% 18 TAIWAN EL ns seeueee 75 74 ™%3 +1 
78 72% 19 Tokyo 5%s, 1961 ............ 76 75 7%é6 + &% 
83 73 40 Tokyo El Lt 6s, + 
103 99% 3 Trondhjem 5 + & 
100 90 8 Tyrol Hydro —2 
95% 85% 45 UJSIGAWA E 
3302 22 7 Un Stl Wk 7 % 
33 2 4 Do 6%s, A, \% 
32% re 1 Do 6%s, C, 195: 4 
70 63% 81 Uruguay 6s, 1960, ex int 3 
69% 64 © 6s, 1964, ex 2% 
70 «65 7 Do 8s, 1946 % 
98 92% 4 VIENNA 6s, 1952 ........... 95% 95% 95% + % 
54 39% 4 WARSAW 7s, 1958 1% 
25% 19 5 Westphal El P 6s, oe 
84% 77% 39 YOKOHAMA 6s, 83% + \&% 
DOE IE aie siden cc cuanteyssanckenee $6,809,500 
DOMESTIC BONDS 
106 100 7 ADAMS EXP 4s, 1948......... 101 100%101 + ¥% 
105% 100 ee Se ae: 101% 1014 101% + % 
76 7 1 Alb Per W P 6s, 1948........ + 70 70 70 — % 
101 954% 142 Alleg’y Corp 5s, 1944.......... 99 99 +1 
96: 87% 153 US. 2 923% 88 92 +3 
93% 84% ee rae * 86 84% 84% — 2 
252 ee. eer 64% 60 4 +3 
102 83 3 Alleg’y & W 4s, 1998 ......... 4 $3 oe % 
11244 107 10 Allleg’y Val 4s, 1942 ........... 09 108% 1 + \| 
101 o7% 4 Allied Stores 414s, 1950 ....... 99% 99 991, F 
1 ee” . eereererenen: 98 + & 
od i 122 Am ‘or © Se, 2000 ........ vt) + & 
Am Iee deb 5s, 1953........... 94 9% — ¥% 
199 105 it Am I G Ch . Sere 107 106% 107 a 
106 103% 19 Am Int 5%s, 189 ............ %105 105%+ &% 











Range;1937. Sales Net 
High. Low. in 1000s. High. Low. Last. Ch’ge 
113 104 94 Am T , FT 4s, 1000........0. 105% 104144 105% + 1 
102% 96% 143 Do 3 ES rr 98 97% 97T%— % 
102% 96% 110 Do 3 aa 97144 9744 — ¢ 
114 «111% 123 Do " Re can Sage aekaes 112% 112% — 
200 139 22 Am T Fd cv 2%s-5s, 1938-50.+150 139 139 —16 
110% 103 5 Am Wat Wks 6s, _ SERS 105 3 105 — 

95% 50 30 Am Wr Pap 6s, 1947........ § 58% 52 52 6 
94% 50 1 ek a. Seer 51% 51% 51%— 7% 
107 104% 106 Anacon i See 10544 10444 105: via 
42% 36 20 Anglo-Ch Nitr, 1967 ......... 7 36 36 — 1% 
74 67% 8 Ann Arb ist 4s, 1995........ +§ 68% 681% 68% .. 
105 102 Ark & M Bi T 5s, 1964..... 02 —1 
104% 10233 25 Armour & Co 4s, 1939...... 1024§ 10223 10243 — yy 
100% 9416131 Armour of Del, 4s, 1955....... 97 96% .. 
9944 95 SE ED owas aeeeeeesceee 96% 38 + ¢ 
108 103 it’s Cork 4s, 1950......... 05 1 + 
116 106% 162 A, T & S Fe gen 4s, 1995...... 108% 1 108% + 15% 
111 108 184 Do 4%s, Rohs eka alite:s) eave 108% 108 108% — 
112 102 Do adj 48, 1995 ............. 103 1 —1 
112 102 109 Do adj 4s, 1995, stpd........ 104 102%103 — 
110 103% 98 Do 4s of 1905, 1955.......... 104 1 1 —2 
113 «110 4 Do TC 4s, -lll_ 111 #111 — & 
113 «11 Do Cal Ariz 4%s, 1962 1115 111% 111% — 
38% 32) 9 Atl & Birm 4s, 19 $35 33% 334% — 2 
116 110 Atl & Ch A L 5s, 1944 - 110% 110% — 
105% 99 96 Atl Cst L ist 4s, 1952..... —_ 100% 102 + 1% 
99% 8 104 Do un 65. . | ee 1% 90 91%+ % 
1 102% 47 Do 5s, 1945........ 1104” 103 = 
99% 90 24 Do L & N col 4s, 195: 93 90 93 we 
54 42 13 Atl & Dan 2d 4s 48 44 42% 44 + &% 
6014 tai 8 Do Ist 4s, 1948..... = + \& 
83% 74 3 Atl, G & W I Se, 1959 << aa 
102° 1004; 4 Atl Ref deb 5s, 1937........... 10038 10043 10013 — Be 
106% 1 1 BALDWIN LO 5s, 1940....... i iat 
106% 4 eee - 
108% 104 53 Balt & ‘Ohio ‘ist Se, 2086 .....5. 108 is 108i p 14% 
824%, 73% 292 Do ‘S.A Se ete 

94%, 8516 91 ek. Oe ees 

93144 83% Do ref 58, D, 2000.......:... Se soit ; , 
93: 83% 160 2 ees + 1 
116% 110 83 Do ist Miticialen ccs cba 1135 & 113% +1 
103% 97 110 De met Us, GC, 2006... ce csc ccs: 9 % 
105 102 30 Do P, LE & W V 4s, 1941...102% 1 10: % 
107% 101% 45 Do S’thw dv 5s, 1950......... 10344 101% 103 aN 
9914 88 a Tol C div 4s, 1959........ 91% 91% 91%4-— % 
110% 103 7 Aroos 4s, 1951......... 104 104 104 oe 
116% 110 Do ~ aa 110 110 110 — 4} 
116 «111 14 1943 ee ee ee 111% 111% 111% + % 
121% 115% 28 Bar = rr +. 5s, B, 1948 11 117 “a 
31 120 SN 3 Se eee 

106% 101 76 Beth Sti 4 , SRR ee 

99% 925% 100 Do 3%s, E, 1966............. 

90 82 135 Boston & Me 5s, 1967 

854% 78 Do 4%s, J, 1961...... 

915%, 82% 33 ee ee 

3414 26 5 Bos & N ¥ A L 4s, 1955 

41 24 49 Bot Con M S, 1934.. 

414% 25 23 Do 64s, 1934, c o d.. 74 
101 90 2 Bklyn City R R 5s, 194 

105% 97% 73 Bxlyn Edis 3\%s, 1966 Ww 
1 1 156 Bklyn M T 44s, 1966 iy 
115% 103 46 Bklyn Un El 5s, 1950 

122% 112 35 Bklyn Un Gas 5s, 1945 

1 9 20 FS eee 

109 105 65 eS ae 

106% 103 12 Brown Shoe 3%s, 

110 108 4 os Gen E 4%s, B, a 

93 8 78 » R & P con 4s, % 
93 82m 1 a 4%4s, 1957, =. 5% 
10194 100% 2 i. 3G. eee pee 1 + 
322 5 B,C R& N col 5s, 1934....*t§ 25 244% 244% -—1 

9 Do col 5s, 1934, ctfs...... *t$ 25 24 — ¥ 
22 Bush T cons 5s, a ies in in *§ 68 6 67 — 2% 


83 
103% 


102 24 


— 


105 103 
16 
119% 112,48 
liey lof is 
116 «1 
118% 112% 13 
118% 113 12 
121 14 15 
ioey 120% 29 
994 89% 153 
104% 1024 11 
105 99 50 
110% 1074 16 
11 110 5 
1 103 13 
111 108 30 
40 31 1 
125% 100 10 
36% 30 25 
18% 33 
a 
4 
23% 19% 1 
100” 102 16 
104% 99% 19 
1084 100% 2 
754 63° 20 
gsi, 65 32 
7 one - 
1 0634 
104% 97 58 
95% 88 20 
1254123 “8 
9 85 13 
108” 105% 14 
156 129” 234 
137 114% 185 
109 106% 28 
128% 11) 24 
102% 95° 82 
102% 95% 17 
58: 52: 44 
117% 10714 63 
119 114 36 
116% 106% 51 
110 104 12 
113% 108: 21 
46 240 
4 34 17 
51% 43% 305 
4% 35° 3 
18 5 
2 18 10 
107% 1 2 
111% 11 2 
36% 2744 848 
12% “of 1.076 
66 10 
69% 63” 38 
oat 6% 767 
1 
49% 40° 14 
52 41 27 
36% 27 83 
36% 28° 46 
56 4 56 
38-88 
61 49% 54 
83% 70° 2 
4314 35% 135 
2 14 
7 250 
2G 1 244 
224, 18 123 
16 10% 310 
98% 91 


Bush T Bldgs, 1960...... 
By-Prod Coke sigs, 1945. 






CAL PACK 5s, 1940.......... ,105 104% 105 és 
Camag 8S 7s, 1942, ctfs...... 27 + &% 
Canada Sou 5s, See *1is% 112 113% —1 
= Nat — rs, 468, ee 111 #111 #111) «+ 
ate inet cheba Sahierwgee 1 11 111% — 
Do 4 CC erry 1 11 11 + 
OS) SE SS 112% 1135 — 
Do 5s, 1969, July 113% 113% — 
Do 5s, 1969, Oct......... = 115% — 
11 _ 
i) 1233 — 
1045% 104 % i. 
100% 101 1 
113 «113 % 


aa 


oe 


as 

me ak pt pt 

$ SASS else 8 z 

WE 
-s-1-4 See 
Eroes z 
FILE tI tl biel iit eel + 
w 


Cen N Eng 4s, 1961. 71 
Cen of N J gen 5s, 70 1 
i = eee 60 2 
Cen Pac Ist ref 4s, 1949 1 107 % 
Do Oe <onse 99 ° 
Cen RR B Ga 5s, 1937 éeae 89 89 —2 
Steel 8s, 66 1 123: $ 
Cert’d deb see 1 _ 
Champ P & 4 106% 105% 105% — 
Ch Corp 5s, 135 129 1 — 2 
Do er oer 119 «114% 1174 —1 
hes &'O con Ge, BORD. ...cecs 07 + 
Do gen 4%s, 1 — 


99: 
10 (Ses, 2  .o.cseo 9 


Rak sak ox 





96 
Do 3%s, E, 1996............. 96% + 
Chi & Al ref 3s, 1949...... 55 —_ 
Chi, B & Q gen 4s, 1958 inewe 108% 10714 107 — 
ee. 2h Rear: 1154114 114 —1 
2 —“. Peter 1 106% - 
Do Ill div 3%s, 1949...... 105 105 105 aa 
Do div 4s, a See kascaee 109% 109 109 —1 
Chi & E li 5s, 1951......... *§ 40 40 +1 
0 Ge, DG), GD ......605 39% 3 3914 — 
Chi Gt West 4s, ’59......... *§ 46 48643 rit + é 
Chi, I & L ref 6s, ’47...... od 35 35 — 1\% 
BP Ge GR, THs ow ccccccsccs *§ 18 18 18% — 2 
Do gen G68, 1966........... 19% 19% 194— ¥Y% 
Chi, Ind & = Sere 102% 102% 10 + 
Chi, LS & E 4%s, '69........ 110% 11014 1104 — 
Chi, . St 5s, °'75 31 31 + 
Do adj 5s, 2000........... *§ 1 9% 10% — 
Chi, M & St P 4s, ’89...... 7§ 58% 58 4 
Do gen 4%s, C, ’89....... +§ 65 64 644% — 2% 
Do 4¥%s, E, 1988 .......... $65 64 644%4,—2 
Chi & N W 4%s, '49........ 20 17% 1 . 
Do gen 3%s, 1987......... *§ 4 400 40 —1% 
ot, ae 42 41 41 —3 
a eerie: *§ 20%, 27 29%— 1% 
De Gis, C, BIGF... 22.00. *§ 20% 28 29 — 1 
de oe ee *$ 4544, 43 44% — 1 
ota Se *$ 30 285% 30 — 
Do Se eee *t§ 51% 4! 4914 — 
Ce tee tt Oe, “S7........0 +38 71% 71% 7144-3 
C, RI & P gen 4s, ’88..... 38 «36060C (38 + COK 
Do 4s, 1988, ctfs ......... 37 35% 37 —1 
i i. a | ee 2 19 —1 
Do ref 4s, 1934, ctfs....... *§19 AT 8 17T%—1 
Do [|  sesenvkecens *t§ 22 «19% —1% 
Do Gs, "GR, etfs ....2.805 t 20 #18 18%—1 
Do = Pree: 13. «11% 124% — % 
Cc, St L & N O Mem 4s, an" 81% ot ot —2 
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,1937. ies Net Range, 1937. Sales Net 
Bich Lee tn lode. High. Low. Last. chee na ioe 1 10008. High. Low. Last. Ch’ge. High. Low. in 1000s. High. Low. Last. Ch’ge 
‘ $ ’ —4 72 130 Int Hydro El 6s, 1944.......... 77 72 15% — 1% | 108% 105% 3 N Y¥ Cent deb 4s, 1942 ........106 106 106 / 
a 80 ul i eo 1360. pomeranian $21, 80” 807 — ze 89% 72 17 inti M Mar és, 1941............ 84 80 80 — 4% 98% 88% 29 Do Lake Shore 3%s. 1998.... 91 89% 1 + 
113 104% 22 Chi Un Sta 4s, D, '63........ 108 107% 107% .. 102% 99 26 Intl Pap Ist fae A, WE. 101 —_ 101, : iZ Bit a er es Mich C 3¥%s. ag eS WERE “aor ati 3% 
10644104 14 #Do etd 4s, 1944............. 105% 105% 105% + % | 101% 97% 45 Do ref 6s, 1955............... 99 % 975% — 1% i, 101% NY, \ s 7. 4 
i , 1 103 10114 102% + % 95 87 6 Int Rys of C A 5s, 1972........ 88 st st —: 105% 100 35 Do 4s, 1946 .................. 03% 1024103 + % 
iis 103” 76 De is 1963 ESE LORE 105 1034105 + % | 102 94 14 Do Bis, 1 MEMES. cos saadan nae 97 94 95% — 2% 100% 98% 67 Do 6s, 1938 ................- 100% 99% 100 — % 
108% 100% 89 Chi & W'I cons 4s, '52....... 103% 10114 1034+ % 75 63144101 Int Tel & Tel 414s, 1952....... 66% 63% 65%— % | 105 97% 56 Do ref 5¥s, A, 1974...... . 99144 98 * 
01 99% 100 89% 80 87 Do conv 4%s, 1939........... 82 80 81 —2 ee = ae eS Eee i, 86%4 A V3 
ria a54 ? i chitas Go og "1943 eccafe's 1730 8844 90 + 1% 80% 2 ae Se See 70 67 68%—1% | 109 106 11 N Y Conn Ist 4%s, 1953....... 1081%4 108 1084+ 4 
ECR s, . : : y ; + 2 
104% 9714 16 Cinn Gas & Elee 345, 1966.....100 994100 + % 9% 3 111 lowa C Ist ref 4s, 1951...... *§ 8 ™Mm 8 + % = 36% 7 — a settee seers en os = . 6 
108% 101%, 6 Cinn, L & N gtd 4s, 1942..... 105 104% 105 — 2 cai Ne { das a3 1958 at a we ee ee ee FS So Sb ie 
109% 10T ig 9 Cinn Union Terminal 5s, 1957. 109% 108 108 : 102% 93% 22 JAMEST, F & C 4s, 1959...... Ms aa 1080) O77" 6 Do Sth Raia 99% 100%, + & 
11014 1 Ss . De Hm BD, WG.....2.; 103% 102% 103% + ‘1% | 106° 100° 19 Jones & L 4%s, A, 1961........ 101% 101 % % iin 100% 5 NY GEL M & P 4s. 1949. pits 112% 112% - 
107% 87 38 0, ¢, CS StL gen ts, 1903... 98% 57 984 + 1% . 55 "3856, 55% 55% — 4% | 125% 116% 2 Do 5s, 1948 119% 119% 119% + & 
103% 1011 101 Do ref $8, DB, 1963.00.02. as 1051 105.4 — a | of” 53% (3 MDs ref 4s, 1936, etfs... : 53% 53% 53% — 14 | 103% 98" 20 N'Y, 1 & W ist 4s, i973... 98% 98 ls 
105% 101% 101 ihe Bs ead es ; s*, | os 6 100 EK © South ist ce 100......, 88 + 1% | 10981 ; 1973 105% 10544 im 
985% 9114 128 Do ref 4s, i”. Reperee 95% 934 95 + 95 86 100 K C South Ist 3s, 1950. * = ae ri i . oe ‘ 
103° 93 = .13 oC, W& Me ‘4s, 1991. . eS 94 a 100 89% 59 Do ref & imp 5s, 1950. 92% % 90% ; i, ’ ---48 379 fe 
108 107 7 Clev Clifts 1 434s, 1950. ...107% 107 107 — % | 109% 106 46 Kan ¢ Ter ist 4s, 1960 106% 106 106% b 4i% = :  geiew --f 38% 38 38° +. 
111% 105% 30 Cley El Illum 3%s, 1965....... 108 106% 108 % | 104 102% 14 Kan G & El 4s, 1980......... te te in *, 3 : 3 A 
11614 108% 12 Clev Short Line 434s, 1961..... 109% 109 109%4— 4 99 a ae eee 28% Ri = “4 & : © 40%—- % 
105% 99% 55 Cleve Union Term 4s, oe. ..102 101 101% — 5 115% 108 5 Ky Cent 4s, 1987. semana sens ss8 ioeae 19234 102% “ 37% 25% 19 27 (oRls 1” 
113° 110% 46 Do 5is, A 1972....... 111% 311% 11114 — i | 108% 192% 7 Kings Co Elev 4s, 1 Do aeeeees ee 112i Liat +" 557 4100 86 so rt 
$414 100%, @2 Do Sa; B. 1078........ 5.05... 106 105% 105% — % | 1194 112% 1 Kings Co L ist 6ys, | - ede 4 — eo ou Goa ee wee +$ 47 45° 47% + 
108 106 3 Col Fuel & Irun 5s, 1943...... 7106 106 106 3 2 102 2 Kinney (G R) 54s, ae ae ie Cw a + ¢< TE ~~ py h. -aeeee "5 65 = 242. 
ae SS Sere +81 80 80% — 1% | 111% 104 9 Kresge Found 4s, '45.......... 8 ilig 35 ' ae : = a Ss .. 
7744 6314 34 Colorado & Southern 414s, 1980. 65% 635% 6414 — 114 41% 35% 4 Do Con Ry 48, 1955, J & J.+8 36% 36% 36% 2 
105% 99% 63 Colorado Gas & Elee 5s, 1961. .102 101% 101% — % 68% 55 1 LACLEDE G 6s, A, °42...... 55 55) 55 1 40% 3442 8 Do Con Ry 4s, 1956......._. $36 34% 34 5 
105 101% 14 ‘Do 5s, 1952, April........... 103 102% 102% .. 101" 90 14 Do ref 5s, 1939.. .. 8 90% 91% . 2% 424% 20 3 N¥, 0 & W gen 4s, i955. os ws 
105% 101% 72 Do 5s, 1952, May............ 103 102 103 Be 70% 56% 42 Do 5¥%s, C, 1953. ote = Bn % 46% 27% 80 Do ref 4s, 1992......... “"1* 201% 27% 281% — 1 
108% 102° 69 Col R, P & L 4s, 1965......... 105% 104% 105% + % 10% 56 45 Do ies. D, 1960..... easssns 3 ae og 95° sel 5 NY & Putnam 4s, i963... 1). aa” as “4 % 
100% 94 34 Commercial Credit 344s, 1951... 96% 9514 96% + % 10914 98 31 Lake S & M So 34s, '97..... ;100% 98i4 100% + :. 109% 101% 16 N ¥ & Queens 345, 1965... 104 103%104 + i 
10544 994% 39 Commercial Inv Trus* 3's, "51. 101% 100% 100%, — % 44 37% 32 Lautaro Nitr 6s, '54.......... 39-37% 3U% — 14 105% 105 5 N ¥ Rys 6s, A. 1958, stp... 105% 105%, 105% iy 
108% 100% 27 Conn River Power 3%s, A, '61.103%103 103% + 1% 43% 37 5 Do 6s, ’54, ctfs... tp eee e sees 38 = of 107% 106% 22 N Y Steam ist 5s, 1951....... 107% 107 107% \ 
107% 10554 49 Consolidated Gas N ¥ 43s, '51.10714 107 107. — 1% 106% 92% 31 Leh C & N 4%, A, '54....... 95% 92% 95% =a 10744106 23 Do 5s, 1956 ............ ....107 106% 106% % 
106% 10214 54 Consolidated Ed N Y 3\4s, 1946. = 10344104 + \& 104% 90 10 Do 4¥s,_ C, 1954 MitLiada mee 92 0 100% o 108% 106% 8 Da tt Oe. 1600... .........5 108% 108 108% .. 
107% 101 54 OE 3 reer 03% 102% 103% + 1 105% 100% 6 Leh New Eng 4s, '65.......... 100% 100% ee 109% 10614 51 N Y Tel gen 4ls, 1939......... 10714 107% 1074, + % 
714g 63% 63 Consolidated Coal Del 5s, 1960. 70 67% 69 + % | 100% 99 2 Leh Val Coal Gs, °3S.......... 99 $e 99 rn 9418 83 9 NY Tr Beck & 1946 857 83” 83 y 
107%, 10014 369 Consolidated Oil 3143, 1951..... 102 100% 101% — % | 10014 97 ee rere 97% % + Bs 98 90 2 Do 6s, 1946, stpd ... 93 93 93 +1 
107% 99% 34 Consolidated Power ‘Sus, 1965..102 101%101% + % To GE 8 | BRO Sie FOR aces aces ciccess 2 2-2 14% 28 NY W'& B its, 1946... ; 118% 14% 15% — 1 
103% 96% 21 D> 34s, 1966................ 98% 97 98% + 1, 77 St 12 ~«ODo Ss, 1964 ROOT ee mas 2S -7 10942 100 6 Niag F Pw 314s. 1966. "1028! 101% 102%, 4% 
1104, 103% 27 Do 3%, 1965................ 104% 104 1041 + % 75 57 9 _ Do 5s, Ga dasa enacvessas: F a am ‘9 107%, 106% 17 Niag, L & O Ya 5s, 1955... ...107% 107 107% % 
108% 98% 50 Cons Power 31s, 1970......... 100% 100 100% + 2 107 102 19 Leh Val Har 5s, 34 ieuekenewen 12 101% 10140 — A 104 10014 16 Niagara Sh 5s, 1950......... = 103 2 
1034101 18 Container deb 5s, 1943......... 101% 101 101 — 1} 103% 100 13 Leh VN Y gtd 4%s, '40...... 101% = 32% 23% 26 Norf § ist ref 5s, 1961... ._. is 27 «2% 4 ¥ 
105 102 YW Oy 8 eae 104 103 1 + y 72 57% 99 L V (Pa) cons 4s, 2003........ a oat os — 24 31 22 5 Do ist ref 5s, 1961, ctfs...8 2614 26% 2614 % 
103 97 40 Crane Co 3%s, 1951............ 98% 98% 98%— 716% 6414 16 Do cons 4%s, 2003........... oe — 122 112 32 Norf & W con 4s, 1996.....__. 11314 112% 1134 — 
107 104 7 Crown Cork & Seal 4s, .. -.104% 10444 104% + \& 86 71 28 Do cons 5s, 2003 Serer err. wit an 10782 ae 106% 103 116 No Am Co 5s, 1961............ 104 103% 104 : 
106 103% 32 Crown Will Paper 6s, 1951.....104 103% 103% — %4 109 105 6 Leh = Ter 5s, '41.... ioe A 104 le 104 % 105% 101 16 No Am Ed 5s, A, 1957....... - 103% 103% 103% — \% 
644, 54% 11 Cuba Railroad Ist 5s, 1952... 5544 5444 544% — 109 105 5 8 reer re aa 56 36 ae 107 99%, 20 Do 5s, C, 1969 : ey 10214 102 102% + % 
71% 60 11 Do . > See 7 i €2 62 —4 944% 86 ; 2 Leh & N Y Ist g bw “130 129% 1297 106% 101% 28 We A I oes cs cewecness 103% 101% 102 — 3 
65 47% 32 Cuba Nor Railroad 5%s, 1942.. 53° 47% 49% — 3% | 136 129% 10 Liggett & My 7s, aa 139% 2H: 825 % 39 Ne Pac gen 38, 247........... 74 73% 74 % 
126% 117, 22 «=| ~Do Se, 1951. ......-..-------- Se ee, & | 112% 101% 97 Do 4s, 1997 ©... II 103% 102% 103% + % 
108 101% 27 DAYTON PWR & LT 3%s, 60. 104% 102% 10% 4 1 1014, 97% 74 Loew’s 3%, 1946.............. x. Bs 102% - 2 112% 101% 3 Do 4s, 1997, reg ....... ....100 100 100 <3 
9514 88% 205 Del & H ref 4s, 1943.......... 88% + %% | 103% 10116 2 Long Is gen 4s, 1938.......... 102% 102% 102 %® | 106 974 0 De@emet.... 98 97% 98 —' % 
106% 1044, 1 Del Pow & L 4s, 1969....... 101% 1041, 104%, ar 10414 100 16 Do ref 4s, '49, stpd....... +o sea” 102% + 1% 116 100% 2} « Do Se, C, BOG ..... 0055008 10214 10214 102% ay 
108 106% 24 Denver G & E 5s, 1951........107% 107% 107 % | 1064100 30 Do ref 4s, 1949............-. 102% iris 12th 1 | 109% 102 12 < Do Se, D, 2007. ooo ore. 102% 102 102 — 
108 1065 1 Do 5s, 1951, stpd............ 10714 107% 10714 — % | 135 127 S Lestias® 7, 1944.............- 127% 127% 127 + @ | 112" 100% 89 Do Gs, 2647 2220222222 111% 111 111% x 
36% 29 200 Den & RG con 4s, 1936....+t§ 30% 29 2916— 116 | 124411612 8 Do 5s, 1951.............-.-.. 17% hs) . 2 ye 
38 29% 14 Do con 4%s, 1936......... 1 TES 31% 29144 30%—1 oe 90% 65 La & Ark 58, yr “i946. || 106% 100% 106% + % 33% 22 6 OGDEN & L C 4s, '48..... . 23% 22 22% 1% 
32% 24 #30 Do ref 5s, 1978:....... Sits. -— i Me 105% 84 Lou & Nashv unif 4s, an ; & | 19612 101% 92 Ohio Edi 4s, 1965 |... ‘yor 102 102% + 
23. «#17 #465 Den & RG W 5s, 1955......+§ 18% 17 17 — 1% 103% 16 De M6t 4a, BOOB... 2.56. cece 108% 107% 108% + 1:. | 112% 110% 8 Ohio Pub Ser 7s, '47........... 111° 110% 111 % 
22% 16144201 Do 5s, 1955, asst.......... +§ 18 16% 17 —1 111 108% 29 §6Do Se, B, 2008.............. %4 102 * +i 113 111% 7 Do 7s, 1946 ............22. 113 111% 113 1 
12 614 5 Des M & Ft D 4s, 1935, ct..*§ 9% 8% — 1%_ | 108% 99% 108 Do 4%s, C, 2003............. 102 \ 115 110% 2 Ont Pw Niag F 5s, '43........ 112% 110%, 112% + 1% 
111 105% 15 Det Edison 4s, F, 1965........ 108% 107%, 108% + 1 111% 10544 2 DoP& u ROE yo «50500 oI . - % 15 110k 47 Gut Senne tet So, SS... 111% 11156 1115 + 114 
116% 111% 31 De ae DO: 100 .. <0 <6 655055 112% 111% 1124... 98° 9014 27 Do 3s, , | eae % Be 114 106" 12 Oregon RREN 4s, 46.0... 107% 107%; 107%, , 
109144101 15 Do 38 eS.” ERROR! 103 1024103 + %& 96% 85% 12 Do St eat a 10. ess. 121% 116 | Guat ae 7° 117" 117 u 
110% 107 22 Do 5s, 1952 ................- a le 7 us| WE th a I 8s 117% 117 1174+ % 
wun so & Mack Ue AS dee et toi 132 Lani Sak | 105% 100, 8 MAINE CEN 4s, 1945......... 102% 102% 102% + "| 107% 103% 89 Ore-WR R'& N 4s, *6i..... 105° 104 104% 4 ¥ 
118%, a a : --112%6 / a ee _ 
102% 101% 14 Dul & Ir Rg 5s, 1937 101% ae, i0iig = on a” 8 sastnese Stores 5s, "51........ 103% 1034 4 03% — _ 111 103 85 PAC GAS £. EL 4s, 1964 ..... 104% 103% 104% + % 
72% 54% 12 Dul, 8S 8 & At 5s, 1937...... t$ 56 54% — lie | 104% 102% 83 MeKess & R 5%, '50........ 103% 103% 103%, 100% 94% 34 it, Si. SRE R ES 96% 95 96% + 1% 
110 +102 79 Duq Lgt 3s, NO isaac dees 104% 103%, 1041 + 90 4 67 4 22 Manati S ist 7s, °42...... t§ 6t ot rs — 51g 10% 23% % — Ss 0. is Sree ae 101% 0% 101% } 1” 
90% 664 11 Do ist 7s, *42, eeeees ; , ae 2% , S, 1938 .......--- \. — &% 
107% 103% 3 EDIS E IL, BKN, 4s, 1939. ...103% 103% 103% — % ore Sse 55 Man Ry 4s, 1990 % 0% % 105% 99 28 Pac Ts T 34a, 1966 BS 5 23 423% 100 100 1005 + 5 
105 10015 36 El Paso N G 4s, 1951........1024% 102 102 % 53 34% +30 Do con 4s, ’90, ctfs § 35% am =—-% me ae as 0 As Pg lala a 2% tans 
111 1075179 El Auto Lt cv 4s, 1952........108% 107% 108% \y 33% 20 6 Do 2d 4s, 2013 20% =. 5% 72% ‘aram Bwy 3s, °55...........- eo 12% Me ; 
7 9914 98% 99° + a 37 10514 9916104 Param Pic 6s, 1955....... . 10014 100 100 % 
106% 97144 45 Erie con 4s, 86 See te 98% 9 41 37 2 Manitowoc 3s, 93 7 a” 16 Warutia Ge. 1844 70 ae 
ates moe ee 1% we sk. 2 Oe SS lll 106%, 102 1 Penn Co 3's, B, i94i........ 102 102 102 — 4° 
89 7916249 Do ref 5s, 1967 ............. 81% 79% 81% .. 103 100 8 Market St R 7s, aetna ae , ue -_ ; es +S. See ee 
89 79 169 oe Oe eee a oe 79 80% e 107% 103% 73 Mead Co 6s, 145, . ears ost rs 2 re lb ioe ; - os 3 pad adedhae a am } he 
94% 844% 1 Eee Ge 46, A. Bee ws <<. Soa0 ee 86 86 a 10916 106%, 41 Met Ed 4s, 19 ; a is ta, Ld ca “a = ie . pa 100% I 2 
94144 84% 25 Do cv 4s, B, 1953...... 86 = 86 86 ne 16% 1244 19 Met WS EI, Chi, 4s, 1938...*§ % % a 3 7) S o — bag gees sunckeeda ptr poe iy 
117% 116144 27 Do Gen Riv 6s, 1957 117% 116% 117 \ 110% 104% 3 Mich Cont 3 5. 52 — ‘s 105% i ; _ 74 b~ ye aaassarsse? 104% 10880 10414 : rr] 
= 108 101 3 o 414s, _ % : Si. See , 
105 101 14 FAIRBKS M & CO 4s, 1956. ..101% am 101 — % 5 100 83 Mil El Ry & L 5s, 61 102% + % 10614 103% 17 Penn O & D 41s, "77......... 105% 105 105 i 
103% 102 492 Fed Lt & T 5s, 1942, stpd.....103 102% 103 + % 103 101% 48 Do gen ref Sa, 2971.......... 102 1014102 106% 104% 299 Penn r & L 4s, a1. Sage) 105% 104% 104% 3 
104144 101% «5 t= are -» 102% 102 102% + % 46% 361%, 22 Mil, Spa & N W 4s, °47....... 36% 39%-— % 1165, 109 14 Penn con 4s, 1948........ DA 2 4 
87 74 | 8 Fa EC 7 pres me sss «es § 74% 14 T4H— bh 57. 57 1 Mil & St Line 3%, °41....... oF oC. 116% 109% 11 Do con 4s, sta, 1948........ 110. 109% 110 ; 't 
20% 14 248 ee Op Apppeseet ot 15 14 14% By 21% 11% 11 Minn & St L 5s, °34, ctfs....*§ 17% 16% 17% — 2% 111% 105% 885 "8. eer ‘ i 106% — + Fy ; 
20° 13% 46 Do 5s, ists, CMF oa i aca § 14% 13% 14% Py 10 5 37 Do a *§ 6% 5% G+ % 111% 103% 176 = Do ays, D. 1981 crteeeee es QS 103% 104% i 
9% 9 1 Fon, J & G a4 1052. fil...°38 9% 9% 9% 4s 8% 3% 6 a tae” Re 72. 5. 8 : 111% 103% 105 Do 4%, 1984 ............. 105% 104 105 4 
8714, 73% 14 Fran Sug 6s, 1956........ aes 73% 74 e- 37% 23% 51 M ‘a P a's oo 4s, 1938. = aa ne —_ 3 He ioe m. _ bo Pn i aia ade. ai ek ee Pe 4 ioe 7 % 
232 @ 5 Do cons 5s, 1938............. Se 5% , eee eeeees a 
10214 100% GEN AM =* 5s, = fs. eee . a see 104 res 41% = ” De gtd = = Pahiaraa'cxieee 27 a 1 i. ae 18 De = a45. | RR 100% sot or Fi 
10614 103% 3 yen able a iene tae M + 3 io re Ss, » BOBG.. cee ee cee — % R “43S, set ecceccoesers : 
105° 98% 97 Gen Mot Ac 3s, 046 Biacadeswe 101% 101 101%+ % 2814 17 7 Do Sus, 1949................ 18 —1 123 113% 46 Penn R R gen 5s, '68 ........ 11514 11414 11514 
105% 98% 85 Do 34s; 1951 . ses see- 1001 99% 1004 + % 95% 82% 6 Do She, 1978................ 83% . 117% 112, 37 -~Peo G L & C ref 5s,’47.....-.. 114% 112% 1144+ & 
97% 88 10 Gen Sti C 54s, 1949. .... 90 88 88 34 61% 48 7 Missouri Il 5s, .-*§ 58 = = 2 26% 17% 35 Peoria & E inc 4s, 8 ie a8 19% » = 1% 
10314 1014 1 Gen Pub Sve 5% 5s, 1939 «5182 102 102 Bg 96% 86, 35 Mo, K at Ast 4s, oe 65% 86%— % — >. 10 Fere —_ m4 MM Rc svcatds 93% 93% = ly % 
4 9 Ga é& tS eee § s -K- , B, aosé . 4s, mr o08:s waewes % 
52 39 1 Ga, C & N Ist Gs, 1934......*§ 41% 41% 41% — 3% 8844 78° 33 Do Sera 78% — 2% | 106 100% 20 Do Ist 5s, "56 ..............103% 102% 103% + Fy 
107 104%, 64 Goodrich 6s, 1945 ............. 10514 104% 105% — % 80 64 58 Do adj 5s, A, 1967 —1 113% 107 2 Phila, B & W 4s, °43.......... 10914 109 109 vs 
101% 97% 66 Do 4\%s, 1956 .... 9916 98% 99%+ % 48% 39 41 Mo Pac 5s, A, 196 4314 — Wy 119112 16 Do 4%s, '77 .. PEN Gate! 114 112 112 3 
105. 10314110 Goodyr T & R 5s, 1957. .. 104% 104 104% + ro eS a a RY eee ees 43 % | 106%102 166 Phila Co 5s, '67 .....-105% 104 104% % 
1074 99 22 Gotham S H 5s, 1946, w w -+ Se 99% 100 ly 47 37 5 ES & SS ae a 39 39 — J 26% 134148 Phl& RC & I 6s, "49. § 13% 13% — 1% 
11644110 36 Gt N Ry 4s, A, 1961 .....110% 110° 110% — 1% 48% 38%180 Do 5s, G, 1978........... *§ 43 — 1% 50% 31% 69 Do 5s, "73 ........ : 31% 32 — 1% 
94° 92% 56 Do 3%s, 1967 ...+-++ 93% 92% 934+ % 45% 36% 23 Do 5s, G, '78, ctfs....... 3 9 —2 30 18% 57 Philippine Ry 4s, ‘37 .. 25° 25% 4 
111% 106 351 Do 4s, H, 1946....:..........107% 106% 107% + & 48% 3914100 Do 5s, H, 1980....... aiweee™ eg 108 106 5 Pillsbury Fl M 6s, 43 107% 107% % 
119% 114% 20 Do 5¥s, B, 1952..............116% 115% 1164 + % 4644 36% 17 Do 5s, H, '80, ctfs....... 3 41% + % 96% 90% 10 Pitts & W V 4%s, A, '58 90% 91%4— % 
115% 108 38 Do gen 5s, C, 1973..........108% 108 108 1 49% 39 257 Do Se, I, 1061........... § gg - 3 96 «89 7 Do 4%s, B, '59 . 89 89% + % 
140 118% 877 Do 4s, G, 1946.. ..... 132% 124 131% + 3 18% 13 403 Do 5ls, A, 1949......... 1 146 — % 97% 89 5 Do 4%s, C, ‘60 .... 89% 90 + % 
109% 100% 44 Do gen 4s, D, 1976.........103% 102% 103% + 1% 26. 154588 De 46, UG... 6. i ccccc ccs % W%+ tw | 11434 109 7 PL. CC & StL 4s, H. 109109 — ¥% 
1085 100% 59 Do gen 4%, E, 1977......... 103% 101% 103, + 15% 39% 3014 29 Mob a Ohio 3f* Syacwend 33% + 4 1114 107% 1 Do 4%s, A, '40 .. 107% 107% 14 
15 10 21 Green Bay deb ctfs, B .-*11 10 10% by 39% 31 61 Cog OS” See pees § 33% — 1 107% 104%, 34 Do 419s, C,.°77 107° 107 ¥ 
103% 97% 8 Gulf, M & N brs 1950. .. coo a or = + & 544% 43% 4 Do ive ‘iw Wie Gis awaxcss — —3% 124 113% 22 De ie A. OS Ls. eke. 115 115% % 
99%, 96 6 Gulf Sta Stl 414s, 1961......... 96% % | 98% 88 3 Mohawk & M 4s, 1991...... . oo 2 1906 100% 16 «| De Se, B.S. «2-222... c cen 115% 115 115 
10515 9914 11 Gulf S Ut 4 ibe ees | 100% 100%; - 111% 105 3 Monong Ry 4s, A, 1960 . a 105 105 —1 757, 591,159 Port Gen El 444s, °60 2” 50% 61 ; 
105% 102%, 20 Do 4s, 1946 vecseeseesse+-103% 102% 102% — % | 108% 100 46 Meneng r> S 4s, 1960..... x . iors 2 108%, 105% 6 Do ist 5s, ‘36-50 ext 1054, 105% 
110% 101% ‘3  _ erreaes % Me 4 ; , ma: ty een 
108 105% 4 HACK W Ist 5s, 1952.........106%106 106 + % | 102141002; 10 Mont Cent 6s, 1937....... : 10037 100337 —  , iss gest 2 Oe ee ee a. 
99% 90% 5 Har Riv-P C Ist 4s, 1954.....+ 92 92 92 + 1% 99% 92 58 Mont Pow 3%s, 1966 SPOT aR eee 9: % a 93% + % : : F “Bs a - s 
1 101%6 — 1 106 100 5 Potom El P 3\%s, '66 . b 02% 1 Ve A 
971, 84 17 Hoe (R) ist mite, 2904. ......:. 9014 88% 90%— 104% 101% 6 Mont Tram 5s, 1941 .......... A 1 100 92 145 Pressed Stl C Ss. °51 95 “4 
86% 79% 10 Housaton con 5s, 1937, ex int*s 80 79% 80 — %4 974, 85% 68 Mor & Esx hs. 93000 Gis Geadca % 8714, 88% .. 28% 20 5 Pro ale ph 67.) 20s 20% — 71 
103% 101 38 Houston Oil 514s, 1940. 102 101%102 + \% 97° 88% 57 Do 4%s, 1955 ..... 90% — 1% an ae 0s Bee a. a oe. eis” — 3" 
101% 100% 2 mons B&T = isa Rreaes +a a 10043 + x  —_—. 2 I 2 eee eee: 16 991%, 99% % | 7a aan nse 103% 103% % 
57% 44% 56 ison Coal 5s eaed . 6 4614 - 5 , 5 } ee = 
S34 11% $3 Hua & M ref Ss, 1967......... 73% 71% 734+ % | 101m 97% 14 NAMM & SONS 6s, 1943...... By 100 100 oi 1% = eS Oe ee eS -------- a oS 
Soe a = ah t 2 98% 91% 6 Nash, C & St L 4s, 1978....... A — 2% 1 7 , pater. 15% — 23 
124° 116% 2 Hud Co Gas Ist 5s, 1949. °..°..117% 117% 117% + % | §3it $0 23 Nas Elcon gtd 4s,'1951.. 2. 50, 50° —1 10s, 106° 56 Mending Ke. A. 970m ioe, ot + 
: y, | 107 1024172 Nat Dairy 3%s, ‘51, ww.. “10s 102% 103% — 1% | 98° 105% 18 Do aa ....... 5... 107 ” 106% 107 iy 
110 101% 67 ILL BEL 4L T 3's, 1970.......104% 103% 1044+ % 106% 103 135 Nat Dis 4%s, 1945 104 104 - & 104% 98 4 3 Dose fe 98% 98° 98 Z 
1o7e 1028 Do ist ext Sus, 1951). 102 102 ton, — C4 10 NoRyn M die. '9T, dat. Sa dd % | 1154105 66 R Rand 4%s, 1956, ww........ 106% 105 106% + 
> Ss iS ese - % y 44> y  WWe cece “* o “a 
1807 71% 78 Do 449. 1966 tae 74 on 6% 3% 5 Dose i977 asst... Ils Bay Sy Sq — yu | 22° 1zT 162 Rep SS sen SF. S008. «-....--. an ant 
95 85% «8 Do coll tr 4s, 1952.......... 86% 86 8615 + y ™ 5% 5 Do 414s, 1926, asst (s15d). .t 5% 54 5 = bo = b — a ‘a bong Dtudadaatau das “< sip poe, iy ? 
96 85% 103 Do ref 4s, 1955... «+++. 86% 85% 864% % 6 3%, 5 Do ist 4s, 1951, asst. ..-° 4 & — & 7 ~ ut = a 3 a Sica area caica 118% 115" 118% ¥ 
oe. foes Se .......... ae e. we 2 107% 102% 96 Nat Steel MTN Ss acsne cee cee 104% 104” 104% gly Pg Be adage n= ee 
104% 9614 7 Do ref 5s, 1955..... -ss+++ 98 96% 96% — 1% 744, 664%, 5 New Eng RR 4s, °45........1! 68 a 66 52% 2 ye s, 1944... -...- Bh 52% 52% 52% — 2 
102% 96% 12 MI Cent aon Sa, 1068......... 97% 26%, 96% Ss | 1274 118% 13 New ET & T ist 5s, 1952..... 119% 159 119% \% san on 2 ane = . boy Se. . 1034 103% 1038, ; & 
101% 94 #2 Do W L Ist 4s, 1951. ae SE SSSR fl eee peeerrrerere i inet % | Se > eee SS “<2 ol 4 fa 
98% 94% 4 Do St Louis 3is, 1951....... 95% 95% — + 1% | 107% 104% 32 New Jer P & L 4%s, 1960...... 106% 105% 106. lo G W Ist 4s, 1939........ soe 
91% 82% 24 mCca&Cc,StL&NO s 1963 84%, 83 84% + 1% R 3 3 New Ori Gt N Ry 5s, A, '83.. 934% 93% 9384+ % 52% 41% 29 De enh 4s, A, TO ccccsee § 44% 41% 2, _ i 
87% T7% 8 >, eae 80% 79% 794 — 1 85% 79 3 New O 4. N 4gs, 43952 “Sep RSH? 79 #79 = — & 108% 107% 10 Roch G & E 5s, E, Boge FE ee ts = + $ 
108 106% 21 IM Steel deb 414s, 1940...... -..107 106% 10614. 103%, 94% 21 New Or P 85s, A, 1952........ 9 94% 94% % 28% 19% 44 RI, ane & L ist 4s, 1934. .§ 2 % 21% 2 
107 100% 6 Ind, Ill & Ia ist 4s, 1950...... 101 100% 101 1 103 94% 26 Do 5s, B, by See Ser os 95% 9414 9415 x 344% 26 19 Rutiand R BR 4%s, 1941..... -. 26% — & 
43 36 26 Ind & Lou 4s, 1956. -*$ 4214 3814 42% + 4% | 100% 13 New Or Ter ist 4s, 1953....... 94 93 93 —1 ery ; : 
105% 103% 1 Ind Un Ry 5s, B, 1965. .. 103% 103% 103% — % 51% 44% 10 New O, T & M inc 5s, '35...°t§ 49 49 49 —1 104% 99% 27 SAGUENAY PW 4s, 1966... .100% 99% 100 % 
108 101 55 Inland Stl 3%s, 1961....... . 103% 103 103% + %& 59% 4814 41 Db Oh We We wn ccacccen. *§57 54 55 —2 10138 98% 26 St J Ry, L, H & P 5s, 1937.... 991; 98% 99 Up 
97 71% 302 IR T Ist & ref 5s, 1966...... § 7414 71% 73 1% 624%, 514% 19 Do 5s, 1954 ............. *§60 58 58 — 214 89% 7914 34 St L, I M&S,R&G 4s,"33, ex intit 82 80% 81 Y, 
95% 70 6 Do Ist & ref 5s, 1966, ctf...§ 73 70 71 3% ST 651% 5 _Do Sis, A, 1954, ctfs....... 55 54% 54% — 154 85 = 82 5 St L, RM & P 5s, 1955.....;. 2% 824 824 .._| 
56 ©6264 :115 Of | Sere ‘48 30% 26% 274% — 2% 113% 110 10 New & Cin B 4%%s, 1 37% 28% 91 St L-San F 4s, A, 1950...... *§ 30 28% 29% — 1% 
52% 25% 3 Do 6s, 1932, ctfs........... *§ 2814 25% 25% — 4% 135% 106% i. £08 N Cent cv 6s, 1944 33% 25% 41 Do 4s, A, 1950, ctfs 3 27 «860264 26% - 1 
9114 73% 65 Do 7s, 1932. ....tt8 T4144 734% T44%— 0614 De 4s, con, 1998 Se oe 95% 96% — Y, 3314 2614270 Do 4s, 1978.............. *§ 28% — 
91 73% 24 Do cv 7s, 1932, ctfs........*8 74% 73% 73% — 1% ios 2% 149 oF OS rae me ‘ + &% 30% 24 55 Do 4%s, 1978, cfs, st....... " 24% a 24% % 
103 9814417 Interlake 4s, 1947. ...++.102 > 9914 101% + 1% 96%, 8644 64 #Do ref Pn Soi ey oo a ae 2. ? a. >) Sey $ 30% 28% 28% — 3% 
102 10014 5 Int Ag col 5s, stpd, 1942.......100% 100% 10015... 96% 86% 142 Do ref 4%s, 2013, n. — - 33% 25 38 Do 5s, B, 1950, ctfs.... § 271 25, 27% if 
40% 32 11 Int Gt Nor 5s. B, 1956.......*§ 36% 33% 36 — 1% | 108% 104 3.035 Do 3%s, 1952, wi...... \y 48 SS 2 6h Fan me We.......<; * 39% 39 3914 — 5% 
40%, 33 8 Do 5s, C, 1956. ..--°§ 36 35 36 — 4% | 105 94 ~ 81 eh Tr i | 100 87% 13 St L So W Ist 4s, 1989....... $91 91 91 Ye 
424%, 34 30 Do ist 6s, A, 1952. .--*§ 37 35 37 — &% | 103 94 278 Doref 5s, 2013 .. \¥ 54 2 9 Do gen ref 5s, 1990.. "844 42 44 14 
Do adj 6s, A, 1952 --+.--48 14% 13% 144+ &% 103 94 5 ON od Akay > wee ‘ : 65% 55% 12 Do ist term 5s, 1952. ..*$ 58 56% 56% — 3% 
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Bond Transactions—New York Stock Exchange—Continued 



























| 
| Net | Range,1937. Sales . Gos 
Spe eee ope High. Low. Last. Gnge | High’ Low. in 1000s. High. Low. Last. Ch’ge | High. Low. in 1000s. _ ie 7 eg 1% 
High. Low. in 1000s. : iis, 1941....° 23 21% 21% —1% | 195 141% 4 Sym Gould & Gid C ww, 1956. (18a 14lys 14le —18% | 101% be = by FAS A Se Be +> 88 os ins — 7 | 
we 2 oe ea ee > ee: ee ee S034 — 4% | 243 108° 20. Do = w, 19566... <2. ..50cs ae 108° — 110 °°1 " a 
103% 1027, 36 St P, M & M 5s, 248, ext ene si “8 118s + & 43% 92 Wasaem #8, * wand 37 - , 
ans % 1% G an4h ieee ‘1122 l100% 100% 100% 4 105 103 13 TENN COP & C 68, B, ‘44. - 103% 103 103 — 1% 103% Ff 99 Do ist 5 uit ps Ht a G 
103 14 108% 109% + 104 96 21 Tenn El Pw 6s, A, RT cco = 98%, 84 1 Do 2d nog La 
lio 105% 9 i: 1988 = 107 — & | iin s0bie ats Tenn eat st i 43, To panaaee a lon” ion? — | 44 37 (36 oo & Me. 2... 
% ‘3 7; 32% 35% + 2 108% 103% 61 Texarkana 5s, 1950 ........ er 41 33% 1 oO 5s, B, , 38 40 — i | 
43. 32% 7 Sehuleo 6i%s, A, 1946, stp. *§ 36 % 32% 3216 1% 110 108 «10 maa ON es 105.105 105 mM 37 a Do 5s, D, 1980... 40 
44 32% 2 Do G%s. B, 1946........... § 32% 32% 32% T & Pac 5s, B, ‘77....... 102 1014%1014— % Do 5is, 1975... 40 38% 40 —2 
ea : 32% 35% — % | 106% 101 45 Texas , B 102g + % | 44% 38 11 Ys, as —* 
43% 32% 8 Do 6s, B, 1946 stp. [ne 2; ee Sle a” eienerenie: 102% 101 714 64 1 Do Om div 3%s, 194 64 
Se ae of “BOM tad Sah BE BE A aah Be ae ae cS 1g Ae a | 08h 18h hw i Sone Aer fois. 8 ay ang — | 
erry : +8 167 14: 16% % 128% 118 o 1s oops see cee ees 8%, 108%, 5% 90 78% 16 ‘alworth 4s esneccesoonce 4 4% — % 
20% 145%,178 Do ref 4s, 1959........ 53 a 3 10941074 8 Do MP T 5%s, 64........, 108% 108% % 2 99 SS Si Oe Me ono ownn se nis 955% 94 % 
11 Do ref 4s, 59, ctfs........ § 14% 14° 14% BSE: cckeee 101% 101 1014+ % 2 : : i 94% -- 14 
+ 10 i 10544 100 127 Texas Corp 3s, — gS 81 Warner Br cv 6s, 1939...... sa 
se hae Be Be a ama oe ae eg | Ba ae Ba oe | aR ee a BB 
Ue, <7 quae’ onal ° 12 19% 461, 3014 20 © adj inc 5s, tappeeeee 2 arren Br cv 6s, 1941...... i 
ee Pe Ei ga “f jo? 18 10%. 98% 97% 142 Tide Water OU’ 3%8,*52...... 2 oe 102% 10144 3. Wass Cont to, 188... 10114 10114 10144. 
ii 10” “6 “Do'6s, BY “35, cits £10 10" 10% 1, | r08i8 101” Tol & Ohio C 3%8, 1960..0000.. 1o2ih 102s2 10233 2 | 108% 104% 2 Wash WP ist 5s, i930... . 107% 107% 107% + 2 
gM ge 112110 110° — 2% | 107% 102% 3 Tor, H & Buff 4s, 1946........ wee eee 2 | ee” 2 ieee oe ae 118” 116% 118 + 
117% 110 17 Sharon Stee ie on 97 98% +1 118 116 5 ‘Trenton G & E 5s, 1949........ 117% 117% 117% + i¢ 1€91%4 106% 3 W Penn P Ist 4s, H, 1961... .109%4 10914 109% + 1% 
102, 95% 111 Shell Un Ol Sigs, °5 6944 69% 6914 ¢ 1 S Sri Oonll Ge, 2008... ....... 5524 117° 117° «117 — 109% 102 78 Do 3%s, 1966................ 104% 103% 104. + 1% ; 
22% 7 3 a % 98 % 103% 101% 1 Truax Tr C 6s, 1943.......... 103 103 103 — %& 100 73 W Sh st 4s, gtd, 2361........ 924 as 92% ae 
«+ -++++ 204% 103% 104% + 1% 96 86% 21 Do OE cs wae + 
107% 100% 62 Socony Vac 3%s, '50.. é +t % | 106% 999201 West Mi lat 4s, 1858.00 104. 103. 104 +1 | 
108” 105% * = y =. 5g 5s, _ tae 104%, 104s iis 107% 105% 2 U . s Fe 5s, 1957 -107% 107 ios % 150% B. = — Ma 1st de, "1052 enn kanes 106% 106 106% i % 
106% ese 106% o 514s, 1954 ..... ; ; "6 4 _ 
1014 org 18 Sou Nat Gas Shay” 5 102 101% 101 _ i 23° 19% 21 Union El Chi 5s, 1945. 48 21 19 2 20 + if 40% 34 4 West ggg = aE, $ Ett E+ 344— % 
Meta oe Be tet AREA AR | a ott Ee de ite akon an ity ak | oR MB Ei AE 1 at anak — 
107 : Yi y 16%110 48 Union Pac ist 4s, 1947......... PA 4, 103% 15 West Un 4is, 1550....... a 
Soy $1 AS Se, Pag oo fs, iad Pei tr: ti eee ot eee "a4 "Gay ‘eam + % | lorie 3s Bo Se, Ngsh M8 es MO OF 1G + Me 
102% 96% 362 Do 3% eg A 105 * 105% 104% % | 101% 92% 45 Do 3%s, 1971................ = 45] ryt bf = i RR eee 103101 10114 — 1 
38” 131% “Ss Do ‘44s *j968 i U, 1159 wig 50 De aa bot be SOD cinch A 11571157 + 1 11344106 6 Wh & L E con 4s, 1949....... 107 106 . _ % 
728, 14 A 1 eo < 2:4 6a eee + % | 10314 97144125 Wheel Stl 4%4s, 1966....... 4 98 rao 
ee RUE Bee Sh! 8] He ee | Rd meee ae + Binh iat 2" 
21% 92% 99 Do Ore 448, 45, 195 1807? 107k 10714 + 36% 28 13 Un Rys of St L 4s, 1934..... *§ 28 28 38 —3 47 35 49 Do con 7s, 1935, etfs. pe in din Bid 
109% 10647 er 4s .-. 19% 77% 78% — %% | 10714 105% 137 U S Hubber 5s, 1947. -........ 106% 1 06% + % | 103% 99 69 Wilson 0 48, 1955...... iii iene lees 
85% 7 18S so. Rwy "een hes 10644 105% 1 + % | 105% 9758 Utah L & T 5s, A, 1944........ 1 8% 984 — 1% | 115 106% 4 Win Sal Sb ist 4s, > 1960 (s ee 0 19 pT — iy 
11214 105% 55 Do 5s, tg 1956. ..101° 99 102% 7, «43 | 106% 100% 76 Utah P & L 5s, 1944.......... :103 101% -“ =u 35% 2612 18 bas ia = ips, cttets 25% ost 25%... 
aint Cole me... 103 101% 102% + 67% 54% 218 Util P & L 5s, 1959, w w..... a ee 0 
sey ete TS Oe MAO 4s, 1088.....-... He 91% 875%» 69 56% 238 Do Sis, 1947............... —— ~ 162% 123% 138 YOUNG S & T 34s, 1951...... = 100% i008 — *t 
103" 97% 23 Do St L div 4s, 96000000 10244 102% — 142 oe 105% 103 104 — 2% | 105 98%191 Do 4s, 1961................. % 
105% 102 5 Do Mem div 5s, ose 105 72 1044105. + % 111 98% 72 VANAD cv 5s, 1941....... au 111 111% + 1 Total sales ROP Sie eee Pere ee Ee oe 46,108,000 
109% 102 13 Southwn Bell T 3s, 64...... 101% 101% 101% + im | 113% 110% 1 Vandalia 4s, B, 1957........... a a” Ty Grand Total Sales |... 200222 61,311,900 
106% 99 30 Stwn Gas El 4s, '60... ‘e§ 314% 30 30% 4 % ae a" 14 V Cr & P Ist 4s, ro as. 27 oat Se * Selling flat due ah default in principal, interest or both. + Sell- 
40 389630 13 Spokane Int 5s, ’55...--- i 96% 95% 96% + % sod 108 66 Ver Suz ist 7s, 1942, cf....... "108% 106% 106%. ing flat for partial default or other reasons. {¢ Negotiability im- 
102 95 90 Stand ou Co (Nd) 3s, . 1038 103% 1038 ‘a 109 104 % 2 ve zl ; ist 48, 4955... mie 58 57% 58 +1 paired by maturity. § Companies reported in receivership or being 
106% 1017 Staley di nao ge ta 133 9 | S 2a Ee 3 Sanat 103% 102% 103% .. reorganized. 
i 118 Studebaker cv 65, '45.......-. + 4 1071 101 110 Va Rwy 3%s, 1966............. Yy Ve 
ior, 12 18 Swift & Co ist 3%s, ‘50... 106% 105 106 ‘a %s 





Transactions on the New York Curb Exchange 


For Week Ended Saturday, May 1 
















































ivi —-1937-— Stock and Dividend Net 
i i -1937-— Stock and Dividend 4 : in Dollars. High. Low. Last. Chge. Sales. 
Stocks and bonds marked with an asterisk are fully High. Low. in Dollars. High. Low. Last. Chge. —-. — a Oe a a meee 
listed on the Curb Exchange; others are dealt in as 4 2%, *Berkey & Gay Furniture. ... 2% 2% : = neon 74% 56 Colt’s Pat F Arms (b37i¢c). seit 62 65 = 1,600 
i i 2% 1g | *Do pur war... .-o-...... 5 ae ; 1 74 Colum G & E cv pf (5)..... — 
unlisted issues. mon 15% 1 136, *Bickford’s, Inc (1.20)... 4% 13 13% — % 700 oath Hh .. FET Ae oy “oy 8 ~*~ suo 
-1937-— Stock and Dividend iaeak Capers | inten. 37144 36 *Do pf (2%) ...........++. " ie” 17% — % 3,200 « <4 Comwith & Southn war..... te + ys 33,000 
High. Low. in Dollars. High. Low. Last. Chge. 150 247%, 16 Bliss (E W) Ae e setae a i 3'200 “a” “woametsLlun ||... 46° 44% 46° 1 215 
% 45 ACME W vtec (2). 41 45) 47) — 150 OP day ob ~ ieee ar” sty, sch 2 “Soo | St 260 SComly Pap ser ti .22227, ~ SB 150 
M” 21 Shere Sup ME, A (1%)--.-.. 23 224 22% 2 3,600 18% =p te AR ~ SR .. 30% 22° 22 —10 3,400 a a Pe naan Water Serviee....... ae % Co oes 
27, ay yap ioe . i — crap ad * me 2 2.) ee 
6% ,. 4 BB a ensnn ss centyednr ves 36° 24. 36 + — li 7% Behack (Ht C) pk sane an aa” a. oe 70 1M 15% *Do ste ext (41).....0.2.: 16 15 15% — 2 A. 
“oy Bi *Al ny, Ine 2000000 ot. ame) OO eee eames ee “. (| &° eae we 6% — % 700 
1 E: Do wat eens dsaieaer 281%, 2814 28% % 100 ™% 5 *Bourjois, Ine vse aa eaten s” 28y, oat ia 1.600 1 7%, Cons Copper 26 i el Oe 9 wi 9 4 22,800 
cer fos * *geeeenete ae wk, ee ‘y 3300 | 35% 28. Bower Roiler Bearing (2)... “1% 1% 1% — %% 1/500 4% 2% *Cons Gas Util.............. 2% 2% 2% — +700 
79 ih Ala Grt RAND) oocccaes one 79 wT J it = oe ont oe 23 opt 23° _ 3 150 2 a “a do wae ee aah 15 at 15% : 2 1,500 
2 ae 15” 3 mR ae se ener 5% -  l e monhaae tee. 73% 77% — 4 400 
87 .73 Do pf (7)....... -sorooseee HT OT % 500] « s il T, L & P (40c) 22% 19% 21% — 3% 3,200 | 100, 73% Cons s {12)....-.. —% 2 
5m’ 3 Alles & F, Inc .......-- ae 3 Hod bg 100 — io” ol Corp (a75c)......... 10 —1 1,400 10 = pon age es 1274125 125 —2% ° 30 
Pe a eee 2 22 2 —iw 200 | HY ie “Bridgeport Machine (b350). ie ith 8 Cone Steel” oe — 3% 15,600 
24” 21% *Do ev pf (b50c)..-.. "725438 130 133% — 6% 11,800 oat? 108% *Dorer LE PSE 088 108 108% sae + 6% 10 02, 87% Comt Gm ae ‘! 9B” g7ig s7ig— Bu "175 
177% 120° Aluminum Co of A-......-..138, 120 11444 — 2% 1,600 “6s 6 Brill Corp, Alo... > we | “ie 1 tee On oe Oe ae 1%— % 900 
Oe it Alem Gas Mi (b2be). ‘ig it it G 20 % 2 DOB... Be a ak “boo 26% 17% Cont Roll & Steel Fdy...... 21% 20% 21 if 3,700 
17% 17 Alum Gds Mf ite) Sees a oe % %- ¥% 50 5314 Be 2 ERAS . 59% 37 sy — 3} = 21% 17” *Cook P & V (+60c).......| ¥% 300 
ae oof pa amen Tea ‘ cicssceaeae 200 218 + 5 3,900 ty 10 *Brillo Manifacturing (80c).. 3 ; — 1% = 30 35 24 *Cooper Bessemer............ Ue 1,300 
140° B= oe a pt (6). ve veee s+ + 128% 127% 128% + % — — Ss EE eee : le 22% 22% — ii 200 52% 35% *Do 2 Se ee 3% = 
es 22y, *Am Airlines, Inc........... 24144 22% 2314 - 1% 2, 26% 22% British-Am Oil coup oe ect 31g 31% 31% + 100 om Do pt. A (aS0e)......0 25.5 4 a 
32! ah *Am Beverage Corp.. .eee 2% 2% 2% “a aa 33 «= 30% Brit-Am Tob cp, B (b55 - ) . 4 wt 300 18% 10% Copper MNS ha.irse's,0.0X dene % Pron 
3% aa *Am Box Board (1)......... 22 20 21 + &%~ 6,70 2% 1% British Celanese, Ltd, rcts... 2” 68 70%, — 4% 2.600 r. 3% {Cord CSS eer Fe ieee 
s 7 % SS eee % ..% ..8 é —- 82% 44 Brown Company ~& see eecees - 7, Ty Sao” Seno 7% 5% eee > Rapes oo Ramee y 1 
42° 36% Do pf (vi5c).............- 38-3838 > = 1244 7% *Brown Forman D Bees sssnins if 11" 11*_ iy 300 45 Josden Oil, <ate) see P = 
47 35. *Am CP & L, A, ww (2%).. 37. 35-35 77 Fe 154 11 *Brown A W (bl5c)...... 2 25% 25% — 2 200 am 3 te Do a nie 
Be Bek Bac My My te | 28h 2 De Pag a 23° 3 1, 100 | 35 13” Crocker, Wheel (aid). = & to00 
ao oe aon feed e cag S  iiebe} Semnk ee 30%, 268 30% t 1? ~— 51lg “s Buckeye = 4 be eceesee jd 24% py t = % 1,900 4 3 ae ee. - piece igs BY ee 
126% 118° Am Dist Tel, N J (5)... 126 126 128 * "95 | 398" 00 Banker H&S (bi)... 122% 115" 118” — 6 7 2% 2 *Crown Cent Petrol (aée ™% 2 32 — { 7,200 
38 ay *Am Eq Xe may 4% 200 | “5g SBureo, Ine (a50e).. 2.2.27. 4, 4, 4,— % 500) 16” 12% Crown Cork Int, A (1). "34 34 Bk 1. 4100 
‘G2 Am & For P war... «OS " Pann sys os 'y 200 | a oe: 23” 23” —% 
24 19% Am Ferk & Hoe (j1)........ 19% 19% 19% 2G 14.500 8 5 *Burry Biscuit ............. 25 25% a Pf eae 3 is cs 
33. Am Gas & E (1.40)......... 36 1301 Ro.) i ms a ot foi ee at at &e— $ = 
112s Se te ol RSE es Oe 100 10% 6,900 1%  },*CABLE ELEC PRvtc..... 1 i %— % 2,700 % 4 *Cusi Mexicana Min..... %— %% 17,800 
104% *Am Gen Corp (a50c)....... 10% 10% ie a "350 ig 1" Cabtcs & Wire, ee a 4 1 600 4 Y% *Cusi ex 
8% BH Do PE Bence 30g ge so + 200 %  % Do B..................... Ss — fe 1001 5, 13% DARBY PETROL (50c)..... 15% 13% 14% — 1,900 
a2 «38% “Do PE (2b)... -.2 20.0500 3 = $ +e <a! setts 6 en ae 28h) 28% 28% — 1 100 18 pane Faenen ¢ i i i — | gee 
32 19% Am Hard Rubber (al)..... 22%, 19% 31, 600 ai, o8" Kamae Car & Féy pf........ i a a 50 28% 19% *Dayton Rubber 2% 244 —1 3,400 
A ate | eee ae a Z 0 Can Hy-El ist pf........... 7% 1% 5 — ¥% 20 a Do A (ua) 31% 30% 30% — 1% "250 
26% 19 Am Lt & Tr (+1-20).. * te @ mati oe | a toed an, et % 5% SH F 100) FO pA O25. ‘ go” ss" a3 7 
54ly 32% Am Mfg Co (a3). os . 51% 47 51% + 1% ; rs ; yt pimeceh esac rt} : 2 1% "200 8 69 Dennis oi E ae + ‘om 
2% 14 *Am Maracaibo a” as” She 5 a Canadian Marconi .......... 2" 1% 2°. ; on ao on aa wv _2 “ae 
59, 41, Am Meter Co (bi5e “ly ‘tm “1m—°% 200 4 1% Carib Syndicate ........ 2% 2 2% +°% 22,200 | $8 78 | SDo pf (b2)-.. munueos = 
“2% 1%Am Pneumatic Svee 1% 1% 1% — i 200 26 , nomen. 6 6% 7 M Ret yg nde vs 17% . 3 = 
I gl .. ee 29% Carnation Co (2).000005211 30° 30° 30° i 100 | 2, 17, *Do pt «1.20 caage i mmm 2 
10% 8 *Am Seal Kap ( 8 8 aa — &% my a 29% omen “Art ieee lil “25 “2 “24— % 8,300 : % 4) ome teh Olea ; 52 4 1.200 
“15 Am Superpower . . 1% 1% .. Sen 97 as" Cant F 6 mt 6). mage od me) 20 a ef al Brod (J256) ™ 6 T— 44 
59% 34 ST Sears . 364 34 36. — 2% a sot Ss “acta? eeRieegee 95% 95% 95% + % 30 vA Be Pape —ae* sat Pa a 
chy Pg? FG i au “a 500 | 54% 30 Carrier Corp ............... Sl” 47% 40% — 2% 8,700 | Sf SO. TBet Steet Prod (2 S & -? 4 
47, 4% Am Thread pf ( ae 4 Om Ct: 200 14 9% *Carter (J wy) a 11 10 —1 1,300 10 9 *Distilled Liquors a 9 % 100 
54% 4 Anchor P Fence.... am 3 4 % 2, 4% 9% 2Carter (3 “ aeeneee a 3.53 800 | 10% Distilled Lawors <i ia 2300 
8 55_ *Ang-Wupper (+20c) : 6% — a 4 Po sCathtin’ Ocep (eines. 4 me. sc 7,200 ae c (WL) on f.. = st a 
> ep Se Meee Bite (ei) “108” 1077 107°.” 9% 108%) Celanese Cp ist pf (+7)... 11648116 116°—y% 2 150% 138 Dee a, EM... os mw te is 
11014 105% Appal El Pw pf (7) jas ae he 13° 10 Celtulold Corp .........2.5.. ict 4h 23 Ms iam ae wee + it = 
3 1% *Arcturus Rad Tube 1% 1% 1%+ &% —. 7 as... en eae es 50 50 — 2% 25 } a “Driver Sarre oe = as san 
ER ge tr etheeet a 7h sy & 46000 | 19 isicen MG & E (806) .20.22.2) 35% 14 3K + 1300 | Ae C CUI ep ee ae. 
we Sh De wp... 9% 8% 8% .. | 1,800 ma: eo en Ohio St (p50C) 08i{). Rou 83 854— 3% 100 | 79%, 68 Duke Power (3)............ oe -) 2 
15M 124 cart Metal Works (80¢ Sy ee et— © aco | “et “su Gen & se ee, teem). 38 —"% 6,300 | 2% 6% Ware Test (bide) «20.2! iH o% 1 — % 1000 
"St 6 *Ashland Oil & Ref (1400).- 6% 84 6 — % 8,400 Se 3 Con & Bw Utll............ ip : 1% — i 7,900 10% u ‘ex Sul (a50c)....... 
13% 10% A E I, Ltd (b36 2-5c). - 11% 10% 114 — 1% 900 52 4 30 Do 7% p Siarecs siatelabiee . 30 30 304% — 7 50 27% 18 EAGLE FICHER L (b10c) 20% 18 19 —1 12,400 
114 Aggociated Gas & Electric. 4 2 ay...” 2100 | 2% 14° De 6% pf... Ss ps | Ol lm 6b hose. aS SB s 2,400 
yin ak aan eae 4 ; f Y eae: ‘ Sarre os 
os 1B bo $8 Di ecasnpeectan ners tat 18%, 24 * So 2% is De or Mm new. ceceeah eer ee 15% 14% 14% — 1% 300 | 71 os og pf i susss ett ec eases ~ ae 43 7 a 
ae A ® % .- = 4 *Centrifux. Pi ibe)... 5 5 } 3,300 a ie ee a ba 
1% \% Associated Laund of America \% of Bee ose 0 B | it *Chamberi pe W 8S (+80c). 18° 17% 18 * 5 a ne States oe 1% ay 24- % san 
137, 8% Atlantic Coast Fish (b35c). 9 8%— % 1,400 16% 13 *Charis oo. WAAL). ccciccven x 13% 13% 13%— % said 65 My dg Adnan a -. u 
57%, 47 Atiantic Coast L Co (a2)... 501% 1985 49, — 2 82% 71% Cherry Burne (2).00000.> 30° 80° 80° 3 82} 65 Do Phy Bee seeeeeeeeeeerees 67 <2 300 
“4° 2% *Atlas Corporation war...... 28% ii 2 i 9°300 | 123 110% Chesebreh Mig (14)... 0... i231 439. a9) = 1 100 $5 DO ph, Been weno ee a 
291% 19 Atlas Plywood (1%)......... 2444 22 23% — 1% 2,300 754 Sot Oh Mee Bee ca a rr 13% 10 Easy ol, B oabe) 0. 0% 10 10 : 
3% 2 *Austin Silver = Rasen aucune 2% 2) 2% % = nl a aa 164 a a5 1% 1,700 a OS See Stee tee)... in 4 
9 6% *Aute Preducts ........... 7 6% #7 : eR 4, 28 1 Chief Cons Mia.............. 1 1 a 4,300 4% °2y *Kister — cp tobe) i vwvire le : . — oie 
11% 7 *Automatic Voting Mach (50c) 10% 8% 94-1 2,400 924 76 Childs Co pf .............2. 90 87% 90 +1 325 m. j My i ee - 16 198 1 wets 
ll 6% *Avery (B F).......... 8% 6% 6% — 3% 200 5% 3% Cithes Servier 02.00...) 5 3% 3% — 1% $4,300 | 28% 10% EL Ba & Share... 0002 20 16 = Yip 100, 
43 28 *Ax-Fisher Tob., A.......... 3314 29% 32 1% 330) eee ee 51% 48% sim — % 11° ~S fo. ee oe 300 
5Y * Do pf, .. eotnn=eheee cums’ 4 4 — &% 1,000 I : . . 7 77 "200 
; s a. “SS 8 110 11% 7 El Pw Assoc (a25c)......... 7 
156. 118 BABCOCK & WILCOX (4)...125 118 124%— % —_ 650 58 42 Do pf, ; : 4 H a ee ee 66% OK 4 
+ 2 Baldwin Loco bond rts (d)... 2% 2 2% %% 6,200 79% 64 Cit Sv P & ce ‘$7 e..; tom “oy sox ts sans oe a2 @reseu 1. eo? 55 ae 190 
5 3% *Bardstown Dis ............. 3% 3% 3% % 1,100 154 9% City Auto Stam ( > Siena ; tia 2 it 14 1, seoatiwae.... FA 7%, Th — 1% 400 
8g 3% *Barium S Steel............. B% 452 5% + %& 9,700 43 4 City & Su Homes (30c)...... - = ce , 700 7% 3% °K Shareholding... ||| 4 3h 4 Re 1,600 
21 16% *Bar & See cv A (1.20)...... 16% 1642 164— % 450 40 37. *Clark Control (2600) Saws i ie ae 9.200 22% 15 *EI Shov C pt pf........._: 19 1 19 + 3% 450 
oS 80" Do te ist pi (at)... Te Ee te eS eee 411, 41%4 4114 5 200 | 17M 13% eElectrogph Cp (41) 2020220 14% 18 14% — £0 
*Do 7% ist pf (a7)...... ‘ a daaeeee ; iy 5% 3% *Klectrol, v t c............. i = ; 
ts 11% ‘Bell Aircraft’... -......... 13% 11% 12% — 1% 1,200 15% 10 cere, Tracter persnesaees 1” . - = 1 sot 34% Klgin Nat W (bd0c) 9077 sae sae sak Ts 
8% 5% *Bellanca Aircraft .......... 6% 5% % 2,500 2 ai Seat — lop pee is Be, 13-388 72, 50 Empire G & F Ox pt.” S” seo” a” 350 
169 159 Bell Telephone of ‘Pa pte. a. 04 4 a po oa 3% —— B na et Din ccemvcsuans : "4 po i 63 Do ag pf Pstlpbheabast 83 63 «3 = 3 
f P. Hy) . +4 ix pa aes ie oi } 10 OL Pol EO ee cece _- 
46 ae os ae ‘a P %). m4 4y (4% ib 100 4% rts RY 6 ERE aK 4% 416-454 % 600 ” DP 
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Transactions on the New York Curb Exchange—Continued 





Stock “nt Dividend 


cpeaders Mfg (b25c) x r.... 


Fire Asso (Phila) 


BRR at 


eee 


“GENERAL ALLOYS 
20 Gen Elec, Ltd reg ( 
18% Gen Fireproof (b25c 
1% = —_ Corp 
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RF RAR rake 


on 


se yr 
Fs 








21% Gorham Mfg v 
'G Fil 


ae 
- 


6% Nat Baking 
2 





wre -: 
Pe 


— 
LEK KY 


& 
Hollinger Gid (+65c) 76% Do 6% pf (6) 
19 Holophane Co (b50c 


101, Nevada-Cal El 


—~ 


7744 New -——. Zine (+2) 


= 


id M & 
76% Humble Oil (1%) 
17 *Huss Lig Co (+1) 
1% *Huyler’s of Del (d) 


caiaaa 
PERE 


% Hygrade Sylvan (3) 


L ’ f 119% 111 N ¥ T 
Bg ot Lm» ou SY 


it 


we 





N 
rt 16% 11% *Niag Hud Pw 
20% Im 0, Ltd. cou *% =D 


~ 


Re SNE se 


| f 
em Oe et 


RS 


1 


ey 


RRS 


N 
nae 


103i} a7 N In PS7 Py 
% No In S 7% ( 
964% 80 f (b45e) 


Oo 


RRR 


Wen 


Do 
*Intl Vitamin (50c) 
3444 *Interstate Hos ae 
Pp 


e 


Pa 


rv, Investors Royalty (+6c)...... 

20% Iron Fire M v 

13% *Irving Air Ch (1 

% *Italian Super, A 
deb rt: 


13% *JACOBS (F L) CO (1).. 
(a60c) 
78 Jer C P A L pf (5%) 
) 


% 5 
544% 40% *Pae Tin spec 


5% *Pantepec Oil 
4% *Parmt Motors Corp 
24% Parker Pen (2) 


*KEN RT & L, A (aT75c).. 21 
74% Kimgs Co L pf, B (7) 


*Kingston Prod (40c) 
*Kirby Petrol (20c) 
id (6c) 


16 *Krueger (G) Br (+1) 


47% Lake Shore M (+4) 








Stock and Dividend 
in Dollars. 


Lit Bros 


*Locke St Chain (+80c) 
9% *Lockheed Air ... 


‘Louisiana L & Ex (40c 
*Lucky T C G M (+12c) 
*Lynch Corp (+2) x.......... 
34% *MAJESTIcC R & T 
714 Mangel Stores 
62 


;» Mesabi Iron ..... 
*Metal Textile (40c)......... 

“DO pt pf (13%)........... 
*Mexico-Ohio Oil ............ 
*Mich Bumper ............ 


*NAT AUTO FIB (b1) 
*Nat Bellas Hess..... 


51% Nat Bd & 8 Cp (b59c) 
*Natcon Corp (a50c)........ 
155, Nat Fuel Gas (1).... 
Nat Leather ....... ....... 
% Nat Mfr & Stores........._. 
33% *Nat Oil Pr (+60c) 
Nat Pw & Lt pf (6)......... 
114 *Nat Rub Mch (a20c) 

% Nat Service Co ............ 


“New Hav Clock (1%) 


N Mex 
*Newm’t M (b7 


Do pf 
Water Sv pf 


Nor Euro Oil 


Do 6% pf 


*Do ev pf (6)... 
*Oldetyme Dist 
Oliver Un Filters, B 
*Overseas Sec (60c) 


Pac Lighting p 
*Pac Pub Serv .. 





*Pat Ply M (a7) 
*Do B ( 


Pepperell Mfg (+6)..- 


\%4 Perfect Cirele (+2)......._ °° 34 
% Phila Co. (b45c) 


—-1937-— 
High. Low. in Dollars. 


4% *Pioneer G M, Ltd (b30c)... 
x 


High. Low. Last. Chge. 





~ 
Hie 
- 
| 


s 
PR EE 


aE aerate oe 


«a 


a |) 2 SSSR Rew hte 62 
15% Manischewitz C 
2012 Mapes Cons Mfg Pescaccass 23 
Summa GM G)....... ec cscs 
Marion Steam Shovel....._.. 
Mass Util Asso ............. 
*Master Elec (1)............ 
814 Massey Harris 
“May Hos pf w w (4)....... 
7% *McCord Rad, B 
McWms Dredge (+2)........ 29) 
101% *Mead Johnson (+3) 

55 *Mem N Gas (b10c) 


tb si 
aR 


4+riit] 


RR akakak 


eR © We 








iy 


aR aRaKaaeak aakarak 


BR. 


anne i 8 RoR Re 
291%, Mont L, H & P Seed canees 30 
*Moody’s I S pt pf (3) x 
Yo | repre 
44% Mtg B of Col 
5 Mount Prod (60c)........... 
Mtn Sta T & T (8)........ 
*Murray O (b30c) .......... 25 


PRN ee 


Oo ch 


> 


PSN Soe 


de Mae omewe 4 108 
4 


| H 
© WN: cH 


ae 


*New Process Co (+2)....... 3 
%*N Y Auction (a25c)....___ 
gN ¥ & Hon Ro (b75c)..... 30 


1 N 
10534100 NYP & x 6% pf (6) 
) 


~_- 


( 
el pf (6%).........7° 
4 





ay 


g 


RAS 


lle] + 
heal iki 


sie 3 
Ps 


PAC G & E 1st pf (1%)....x 30 
(6) 


ik OK 


tbe 


BERRA 





7 
*Pend (D) Gr, A (3%) 
a50c) 


a ie 
eS 


w: 


MOOD ccneeccac 
62 Penn Salt (b1%) 
79% *Penn W & Pw (4) 


| 
er - 


| 
um 
Nr 


Pletl ltl 





Stock and Dividend 


75 Pit Bow P M (+40c) 
88% Pitts € L E (b2% 


614 14) 
4214 41% Pitts, Bes & L E (1%) 
27 . 


(b1) 
Pleasant V’ly be (b5c) 


2% *Potrero Sugar .........___ 


9% Powdrell & A (+60c) 


3 


Propper ) 
13% Prosperity Co, B (aly) 
Gas (80c) 


20 Pyle National (b50c 


8 WPyrene Mfg (a90c)... 


114 QUAKER OATS (5) 
125% Do pf (6) .. 
18% Quebec Power (1) 


21. RY & LT SEC (a1.55) 


% *Rainbow Lum P, A 
. >. Fevers 


1% Rwy & Util Inv, A.) )* 7 
ome .......... 407 


24% Ray 


5 Reybarn Co 
1% Reynolds Investing ......_ ||| 


G & E pf, D 
2% *Roosevelt Field, Inc 
6% *Root Petrol (b75c) 


13 *Do cv pr pf (1.20)...... 
% Rossia Intl Corp ....... es 

90 *Royal Typewriter (b75c) .... 

12% *Russeks Fifth Av (50c) ._.. 

12 *Rustles 128 ..........°: 16 
4 Ryan Consolidated .......... 


4% *Ryerson & Haynes 


114 SAFETY C H&L (b144) 
\% *St Anthony Gold ........... 


9% St Lawrence Corp 


eer GP ......... 
38 *Schiff a AR (+3) 


40 Scovill Mfg (b50c) ........_° 


3% Securities Corp Gen 


2% Segal Lock & Hdw .|. 
6 Seiberling Rubber... ||" 
) 


25 Selby Shoe (b90c 
2% *Selected Ind 


96 —_ *Do all ctfs (5%) .....) 1°." 1 


94% *Sel Ind prior (514) 
*Sentry Saf Control 


33% 25% Shaw W & P (80c).......... 27 
154% 131 Sherwin-Williams (4)._. || 
Oda a waco «'ni xo: 0a cc 
*Sim 


5 Sou Pipe Line (b20c) 
2 as 


Sou Union Gas ...... 


19 *Stand Oil, Ky (+1).../°° |" 
11% *Stand Oil, Neb (b25c) __ 


33% *Stand Oil, Ohio (+1) 
3% Stand Pw & I 


ated ibe pebabaden 


6 *Stand Tube, B 
17% *Std Products (b25c) 
i, * Sil 


Ee OL oa wa ncin nee 


30'"*Std St Spring (a2i;) 
tt Corp v tc 


: *Sterchi Bros Strs (a30c)... 


*Do 6% 1st pf (3) 
0 *Do 2d pf (b25c).. 


6 *Sterl Brew . , ee 


4% *Sterling, Ine (20c) 


Stinnes (Hugo) 
23. *Stroock & Co (2 


iene a 

5 *Stutz Motor Car (d).. 
19% Sullivan Machine ._._. 
16 *Sun Ray Drug (*80c) 
*Sunray Oil (b5c).... 


4 

45%  *Do cum pf (2%)... 
18 *Sunshine Min (3). __ 
{4 Sup Port C, A (3.30). 
16% Do B 

11 Swan Finch Oi | 
98 *Swiss Am El ef... 


11% TAGGART CORP 
36 Tampa 


4% *Tr-Lux D P 8 (+20c) 

1% *Tri-Cont ak a ecc's 5 

8% *Trunz Pk St (a50c) 

15% Tubize Chatil Corp 
Do A (bil) 


60 





Net 
High. Low. Last. Chge. 


£2 2 2 ep pEEtie 30 
1% 8% St Regis Paper... * 
105% Do pf ..... 


o 


w 


ERR 


om 


~ ee 
PP Sat od 


~ 
i 
ss 


on 
RR 


a 


FRR 


~ 


"Otter tee 


— het 


19 Stetson (J B) (b50c)__. | 9° |” 


~ 


mo Par 
CNS ICE 






nN 


TS) 


FRA, 


EEK ak 
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Transactions on = New York Curb Exchange—Continued 





being reorganized under 
by such companies. x Ex dividend. 
DOMESTIC BONDS 
(Sales in 1,000s) 
103% 101% 101% 
98% 98 


I REET UNI = 


1956 
101% 95 Cin “st Ry Bes. A 1952. 
5% 98% Do 6s, B. 1955............. 98 


a Sel Stock and Dividend 


in Dollars. 


ms *Tung-Sol Lamp ............ 
se een 


| ag oh”: FE, 


41% *Unit Wall pee 


ic) 
66 Utah Power & Light (b87%e). 
2% Utah Radio Products....... 
99 Utica Gas & ae pf ore 


| A Sea 
SNe" 2 ae are 
%, Util Power & Light (d)..... 
- on eer eee 


as eee eee 
oe a Sk aan 

6 *VALSPAR CORP v tc..... 
28 *Van Norman M (b40c)...... 
6 Venezuela Mex Oil........... 


4 *Venezuela Petroleum 


95 *Waitt & Bond, A (a50c). 





1% “Do B 
2% *Walker Mining .. 


7 *Wayne Knit Mills........... 


34 “Wayne Pomp (50c) 
10 *Wellington Oil ....... 


6 “Wentworth Mfg (b15c) 
8714 West Texas Ut pf (6) 


8 Wm Oil- O-Matic (abe). 


\ *Wil-Low Cafeteria (d)...... 


3 i . oes 
13% “Willson Products (+1) 
4516 *Wilson-Jones (b114).. 


4% Wolverine Portland Cement. 
5% *Woodley Petroleum (+40c). 


13% *Wolverine Tube 
6% Wright Harz (+40c 


214 *Yukon Gold (al3c)...... 


RIGHTS. Expire. 
«A, Fedders Mfz......... .May 19 


Dividend rates in dellars b 


in as unlisted issues. +Annual rate— not 
{Payable in preferred stock. a Paid iast year. 
a Companies reported as being in bankr 


101% ALA PW 5s, A, 1946..... 
98 Do 5s, 1951 
97 Do 5s, 1956 


90 D 

821% Do 414s, 1967 

105 Aluminum Co 5s, 1952 
8. 


h t ioatt Am Seat 6s, 1936. stpa.. 
4 10414 Appal El Pw 5s, 1956... 
106 Appal Pw 5s, 1941..... 


98% *Ark Lou G Co 4s, 1951... 


944% Ark Pw & L 9 

51 Asso Elee 414s, 1953......... 

52 Asso G & E oo SePe sn wore 52. 
48% Do 4s, 194 aaiets 

5 Do 5s, 

48% Do 5s, 


82 Asso T & T 5s, A, 1955. 


98 *Atlanta G L 44s, 1955. 


"358 BALDW L 6s, 1938, w w... 
158 


Do 6s, 1938, w w, stp 
146 Do 6s, 1938, x w. ‘ 
143 Do 6s, 1938, x w, ‘stp 


114% Do 5s, 
85% Birm Et 4lgs, 1968..... 
72 Birm Gas ¥ 1959. 


91% Broad Riv P 5s, A, 1954. 


105% Buft Gen El 5s, 1939. 


101 CAN N PW 5s, A, 1953. 
108% Can Pac 6s, 1942 


111% Cedars R M & P 5s, 1953... 


100 Cent I P 8 5s, E, 1956. 
94% Do 4s, F, 1967 
98 Do 5s, G, 1968..... 


8 Piaaben 
95 De 4s, , 61......... ; 
98 Cen OL & P 5s, A, 1950....1 
S89 Cen Pw & L 5s, 1956......... 
79% Cen Pow 5s, D, 1957......... 86' 


54% Cen States El 5s, 1948. 


yd Do 5s, 1954, x w........ 
P 


970. 
106 Chi Jun R & U Stk ashe: 1940. greg 


7 ‘Do 5s, Bok sian ee ieee lercp testo 
103 994 Cities Service Gas 5\%s 
104% 1 Cities S G P L 65, '43....... 
67% Cities Sv ms s - 54s, *4 
oS Sear 
113% 110% *Comwith ka Se. A. '53. 
112% 110 *Do 5s, * ea 
107: *Do 4 SS Serer 
111% 107 *Do 438, D, 1957.......... 11 





3% Un Mol, Ltd (b11i%c). ||... ; 
*Unit Prof Sh (bléc)........ 


13% Vogt Mfg Co (b20c)....... 
17% WAG BAK vy tc (b40c)..... 


8% *Weis Br tr (40c)..........! 
8% Western Air Express (a25c) .. 
264% West Auto Supply........... 28: 
4101 West ee a | re 
Western T £58 fs | SRE 8 


(b20c)..... 
1814 Woolworth(F W), <7 vAtbaie) 19. 


64, *YOUNGS STL amie eg 71 
3% 


Ue Tt ee rmenae 


ag 





110 Bell Tel, Can 5s, A, am Oe: 
a RE 





Net 
High. Low. Last. Chge. 


10% — 
4% 
4% 


105g 


2% 2% 
19 


2 2% 
6% 7 

43 48% - 
6% 6% 
7% 7% 
1% 1% 
2% 

86 887 

37% 38 


2% 3% 


42 


ased on last quarterly or semi-annual 
payments. *Stocks fully listed on the Curb Exchange; 
including extras. 
b Paid this year 
uptcy or in receivership, or 


the Bankruptcy Act. or securities assumed 


98 9814 
97 98 
90 90% 
8214 82 


1106%2 105%4 105 
.. 10514 102 105% 
. 107 


106% 1 
92° (94 
104 104% + 

4 102% 1025% 
10514 105% + 
10614 106% + 
10714 108 + 
99%, 99%, 
98° 98 
51 53% 
52 52 
48% 49 
505 
48% 50 
73% 77% 
59°59 
82 83% 
00 100 
200 200 
190 190 
170 183 
167 18 
112% 114 
11844, 118% 
864% 8616 

2 Te 
91% 91 


105% 105%, — 


. .1035% 10314 103% 
10944 108% 109% - 
1 99 99% 


“12% 112% 1124, 
05 104 


103%, 


102” 102% 4 
10% 70% — 


93% 93 KA 


95 95% 


98% 9B. 


70° «71% 


» 695% 69 
69% 664, 68 
..113% 112° 112 
44112 112% 
110% 109% 11015 


109% 110 


N 
a Low. Last. — in 1000s. 


ios — 103% — 
964% *Com Pub Sv 5s, 98: 


++ 


EES 


t, 41s, 
9814 “Con Gas EL&P of 
1971 


ne ae 


s, 
Z 102 Crucible Steel 5s, 


102% DEL EL P 5s, 
105% Det é City Gas 6s, A, 
950 


85% *E G&F ASSO 4s 
10014 Edi El Ill 3%s, A, 
78% Elec P W & L 5s, 


102¥%, El Paso Elec 5s, A, 
96% Empire Dis en 5s, 
88 Empire 0 & R 5 
81% FED WATER SV g Moy 
Firestone Cot M 5s, 
Firestone T & BR 5s, 
Fla Pw 


"GRRE 


ae 


ear 


__ 


104% 103% QUEBEC P 5s, 1968..... = 

103° Queens G & E Bigs, A, 1952.. 103“ 103 103% — 

Bt *SAFE H W 4%s, 1979...... 107% 1 06 - _ 
14 


oe 


* 





~ 
. 


; * seater ate PON 


Ps 


nell GARY EL&G 5s, A 
100% Gatinean Pw 5s, 
99 1 





em Drow 


hn »xXw,stp At Rok} 98% + 


94 
9114 Gen Bronze 6s, 1940 
Gen Pub Sy 5s, 1953 

86 Gen Pub U 6%s, A, 1956. 
Wat Wks, G&E 5s,A,’43 90" 
a Georgia Pwr 5s, 
Ga Pow & Lt 5s, 1978 
76% Glen Ald Coal 4s, 1965 
78 *Gobel (A) 4s, 1941 
4, Grand Trk W 4s, 1950. 
8614 *Groc Store Pr 6s, 1945. 
574 *Guard’n Iny 5s, A, 194 8. 


102 HACK WAT 5s, A, 1977 
38 


> a 
974% Hall Prnt 6s, A, 1947, stp... 9 
9 *Heller W E 4s, 1946, ww... 98 
103% Houst Gulf G 6s, 
76% Hygr Fd Tr 6s, 


— IDAHO POW 5s, 
100 Il Cent R R 6s, 1937.. 

Ill North Util 5s, 1957. 

Tl Pw & Lt 8 1957. 
D 





Do és, 1935, co d 
951 


19 
9614 Standard Inv 54s, 1939. 
77 Standard P & L 6s, 1957. 
*Starrett Corp 5s, 1950. 


at 


BRE ORE 


95% Ind Elec 68, A, 1947 
610244 Do oh 
8 


wo 


id 
x 
Se comm 


A, 1958 
105% Ind & se 5s, i955 


~ 


Water 5s, 
ae Toledo ee 5s, 
\, Twin City R 


NeN 


URNA ARE Ok 


95: — é CO 6s, 1944, 3d 
103% Ind Pw & L 58, A, 1957 od 
iy Intercont Pw 6s, 1848 
oat Intl Pw See e 78, 


On 
NAGTAH OVE 


100% “int'l ‘See 5s, 
3 55% Interstate — 5s, 1957 
1 


~ 





- 
Ra 


Interst P § 5s, D, 1956 
, i 1958 


~ 


4, 104% Iowa P&L 4\%s, A, 
9914 nowe cage Sv 58, 195t 


*WALDORF- Sy sg 7s, . 54...+ 36 


193 
Fos Wash Gas Tight’ 5s, 1958.. 
& El 4s, 1951.....: 06 105% 106 in 4 
105 Wash Wat. Pwr 5s, 1960.. 
97 West Penn 5s, 2030 
06 


“ok eat 


117% KANS G & E ra 
102 Kent’ ky Ut ‘is, “D. 
D 


— 


89% I, 1969 
102 inberty Clk 5s, 


*LAKE 8S DIST P 344s, A,’66 94144 94 
106% Lehigh Pow Sec 6s, 
100144 Lexington Util 5s, 

1 103% Lib, McN & L 5s, '42 
105% 1035, Lone Star Gas 5s, 
10444 Long Is Lt 6s, 

1065 103% La Pw & Lt 5s, 


99% M’CORD RAD o 


102% 92% *Wise P & L 4s, 


86 York Rys 5s, 1937 


4 - Mid re Pet “— 


97iZ 844% Do 7s, 1947, 
a 101% Milwauk G 


100% 88 Miss Pw & = 


10434 1 —. & su FF 
/ at 


73% 63 ERCOLE M 6s, A, 1953.... 70 66 70 
Nebraska Pw ys, 





8s 


N Y¥ & West Lt 4s, ‘2008. 
Nor Am L & P 5lgs, 


108% Nor Ind G & E 
100 Nor Ind P 8 5s, e "1966 


Pe wae? on 


~ 


~ ~~. 
es 
se 
NR ASOUBPWONINwS 


_ 


970 § 
102% No'went ‘el ‘6s, Do 6%s, 1919, cod........ 1% «O21 = 


62% SANTA FE 4s, 


1945, stp. 
106% — GAS Se, 949 
a = 


b 68, 1937 24% 
Stinnes (H) 4s, 1940, stp.... 3813 37° 37 


aR aK 
_ all al 
NONQw 


tht et 


Do 5% 1961 
96° *Okla 8 G ays, 
9 


BS 


om Ind Cp 6s, 1945. 
115 PAC G & E 6s, By 1941. 19 


94% 
a3i4 76 Pac Pw & Lt be) 
96% Penn C it & P 4s, ‘1977... 


edhe: eR 


, 











Net Sales 

High. Low. Last. Chge. in 1000s. 
91% Penn Elec 4s. F, 1971 94% 94% 944+ & 35 
01 Pe O Ed 6s, A, 1950 ° 101 101%-—1 10 
ye  Seeepoaae 814 98 98 — 1% 3 
106 Penn Pub § 6s, 1947-C...... 1 109 “« 1 
See 104% 104% 104% — 1 
*Penn W & P 5s, 1940....... 109 107%-107 1 6 
i Senge: 106% 105% 105% — 5 
i @, B 2081..... 91 904% —1 40 
L & P 5s, 1979....... 21 17 21 4 40 
Phila El Pw 5%s, 1972....... 111 11 111 + ? 22 
ee eee 98 95 95% — 2 11 
eee: 07 107 107 ~ 6 
Pitts Steel 6s, 1948.....2 2.2! 103% 103 103 — % 22 
5s — % 14 
+ ¥& 16 
DOOTERAD 106 1 105444 % 6 
LG. 6 5.0%aid 100 100: . 7 
J RIS: 131% 129% 130% + % 26 

N Hil 5s, 1956...... 110% 1 109; _ 
hg had eb or 104% 1 104% + 3 
. eee 10244 1024 102% 4+ 1 11 
Ss 1 ee 42 
9 1 + 11 
Bigs 8 3”. ES 

Sewnacs . 8 84% 85 — 





ee ee 
BaF aR aR ake 
7 
a 


St L G & C 6s, 1947....... *§ 15 14% — 12 
San ogg og P £ 5s, B, 1958.104 10314 103% + 7 
Ran abo emmeteie 35 35 35 — & 28 
— &% 18 
5 1 
— % 58 
D, 1970, Sea nns.wvee 102% 102 102144+ \& 9 
sheniéen ‘Wyo 6s, 1947.1...) 71 70% —1 6 
BOE cicacace % 924% 92%+ % 12 
25 ia 977 = + 1 53 
al Edison 3%s, 1960 ro = + = 
a t 4 
bent Rena eee 104 ie + 1\% se 

ere ° 
a So Coun ‘Gas of Cal 414s, 68. 104 a Ht 103% — 56 
Ind Ry Co 4s, 1951...... + | 9 
36% So W Asso Tel 5s, A, 1961. oy or 4 — $ 8 
9914 So WL & P 5s, A, 1957... .102 101% 10154 —~ ‘i 20 
& L 6s, A, 2022.... 92 — 24 9 
79 Standard G & E 6s,’35,cv..7§ 80 29 3 — 4% 14 
8% Do 6s, 1935, cv, co d....+ 80 78% 86 17 

1935 


% 
as RES ee 5 78% 80 —2 15 






: 7814 79% — 3% 21 
Sn Aaa pga: + 81% 79% soi, — 2% 47 
SR one 4 79 79" — oi 12 
4 80% 7 78%, a 85 
=a 

34” 32 3217" 2y 29 
1968.....-105% 104, 104i + 20 
Brnceent vance 105 104% 104 iy 53 
abet... 107% 107% 1075... 3 
mite oo TENN EL PW 5s, 1956... 7 + ss = 2 8 

73% Tenn Pub Sv 5s, '1970....__. 6 % 1% + % 
106 100 Texas El Sv 5s, 1960.......: 1 100% — 91 
1956. 105% 104% 105° — { 59 
A, 1978 002 oo — 3% 18 
1962... 17! 108% 108 108 + 1% 55 
T bus A. 52. 81 — 2% 51 
pera oe 514 49% 51% + % 4 
sper @s, 1944, 3d = ee 51% + + ¥ 7 
a4 4148, 1957. 1008 1063 1064 — 24 
Seu An phew 4 1 
NJ 4s, 1949... 11% oy oy + % 14 

nited L'& P 54s, 1958." -.105" 104" 104 

Seas, un cco 16 78 % 47 
Speier te 1 79% 80%— 18 
ae... 88 86g aR 33 
eae: 111% 110% 110% — i 36 
RG. occco oe 77 — 3% 2 
94 Utah Pw & L 6s, A. 2022.11 95" 94 94 — > 5 
98 VALV OIL 7s, 1937.......... 4 
b 4 4 eee 5 
MURS Sc cckc aa 40 
STS. 10 
65 
eee 3 
24 





5 
eT ree 8 
5s, 1960...... ~ 10 
+ 95 
hs 3,.. 61 614% — 1% 21 
Buss. A, 1955. om 104% 104% — \&% 32 
58, 1941...... + \% 3 
Wise Miian i & P 5s, 1944. {063 106 106} a 53 
, 1966.... 93 92% 93%— % 89 
1064 YADKIN RIV P 5s, 1941. - ms i ms 6 
tien ae 8914 + 1% 57 
FOREIGN ae 

So ECE 19 19 — &% 2 
M B 7s, °47, hy &N. 39% 2214 —1 11 
six oT  \ a See 23 «22% 22%—1 2 
8414 Buenos Aires. 7s, 1952, stpd. sei 844% 8446+ \% 1 
reas 86: 86 8644+ % 6 
14 em V COL 7s, 1948..... a Ff 16% — 1 15 
in tB ef 6s, A, '52.. 21% ne ae + $ 2 
19% “ ee 201% + # 1 
sit Chile Mtg s =. oy seneees $19% 19 19 -- 1} 27 
22 _ eee 3 2 2 —-—1 2 
& 5s, 1937... .: 50 50 50 —2 4 
Cuban Tel Tiss, A, 1041 eneees 100 ©9995 99%— \% 17 
— MUN 5s, 1955. = 100 100 + &% 2 
50 & W 6%s, 1952 50 50 —8 17 
95% Denmark Mtg Bank 5s, ’72. o7% 97 97%— % 7 
—1 6 
101% FINLAND R M B 5s,’61,stp.101% 101% 101% ‘ 1 
17 GERM CON M 6s, 1947...... 19% 19% 19% + \& 6 
7 Sree 195 195 195 .. 1 
yb. E Riseaves 27 2 6 «62T + «5K 18 
17 HANOVER CITY 7s, 1939... 20 20 20 j 2 
ITAL SUPERPW 6s, A, ’63. 59 57% 59 — 1 23 
LIMA CITY 64s, 1958...... — = 2 + % 5 
HAO ST 7s, 1958. 28 27% 28 + & 7 
MM Sis ccd arose oes 6 15% 15%— 2% 6 
96 és 32 
NIPPON E P 6%s, 1953..... 86% 86% 864+ % 9 
ee 27 25% 27 Re 5 
A; See... 72 71 #72 +H 13 
Co 6s, 1953..... 19 19 19 a ~ 
RIO = ad sus. beng eowks 27 my 2a—3 6 
ee 22% 22% 22%— & 3 
root Sh Ssctelewu ae § 1% 1% 1%-— Y% 24 
Do 5s, 1921, co d....... 1% 1% 1% .. 37 

DR Rodina sc cca § 1% 1 1% — 


30 






ARE af Raat ae 


1 
1 16 
1946, 2d stp....... 3914 38 38 1 18 
TERNI SO 6lgs, A, 1953..... 71 #69 «71 18 
UNITED EL S§ 7s, '56, A, xw 70% 69% 70 —1 21 
_— See 2 
PRES ROEN 21% 21% 2% .. 1 





*Bonds fully ‘istea on the Curb Exchange. *Companies reported 

> os in a or receivership, or being reorganized under 

Ban ptcy or securities assumed by such companies. 
§Negotiability | Mir by maturity. 








ee 
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Week Ended 


Transactions on Out-of-Town Markets 


Saturday, May 1 

























New Yerk Steck Ex 








L 


New York Curb t heoeeieaes 
Chicago Board o 
10 So. La Salle St. CHICAGO 


CHICAGO SECURITIES 
Listed and Unlisted 


Paal H.Davis & Go. 


“Chicago Steck Exchange 
a Curb Exchange 











—— 











Chicago Stock Exchange 


STOCK 
Sales. 


650 Abbott .... 50% 
180 Adams Mfg 13 
900 Adams Roy 11 
2,200 Adv Rum.. 10 
250 Allied Lab. 14 
300 Allied Prod 18 
50 DoA ... 22 
30 Altorf Br pf 38 
120 Am P Sv pf 72 


9,150 Armour ... 11 
2,900 AsbestosMfg 
250 Assoc Inv.. 54 


4 


750 Athey TrWh 12 
1,350 Autom Pr. 
350 AutW cv pf Z 
1 


400 Backstay W 
50 Barber WH 16 
16% 


_ 


300 Barlow&S A 


N 


700 Bastian Bl. 21% 
1,200 Berghoff Br 11 
500 Binks Mfg. 13 
3,000 Bliss & L.. 38 
6,400 Borg War n 41 
100 Brach&Sons 
250 Brown F&W 
1,200 Bruce E L. 
5,550 Butler Br. 
1,100 Do p 3 
150 Canale ev pf 2 
50 Castle A M 37 
440 CenlIlIPS pf 70 
1,350 Cen Il Sec. 2 
120 Do $7pi pf104 
140C StP&L pf 13 
20 Chain Belt. 66% 
500 Chi & N W 4 
50 Chi C&CR pf 1% 
17,650 Chi Corp... 5 
1,600 Do pf ... 44% 
60 Chi EIMfg,A 22 
400 Chi Flex Sh 67 
25 ChR pt ct s4 
70 Chi R&M n 1 
400 Chi Yel Cab 20 
11,700 Cities Serv. 3% 
40 Colem L&S 36 
750 CmwithEdi.110 
400 Comp I Gas 43 
1,300 Con Biscuit 7 
2,100 Consumers. 4 


10 CudahyP 
650 Cunh’mDSts 
110 Curtis Lt... 7 
350 Dayt Rub.. 25 

10 Det Mts pf 24 
800 — _— 22% 

150 Do 37 
680 Eddy , wee 7 
1,450 El Hsehld.. 

200 ElgNtWatch 35% 

330 Gard Denv. 59 

50 Do pf ... 6 
100 Gen Cdy, A 15 


100 Hall Print.. 1 

100 HamIMfg,A 12% 

20 Harnischfeg 15 
1,750 HeilemGBr. 2 


30 Horders ... 
100 Hormel .... 
100 HoudHerB.. 22 

1,150 — Car 


250 Ll ‘Bric ck. 1344 
50 Il] N Ut pt.106% 
300 Iron ro. 22% 
2,750 Jarvis W B 23% 
200 Jeffer Elec. 44 
1,650 Katz Drug. 13% 
800 Kellogg Sw 104 
170 KyUJ cm pf 7) 
60 Do 6% pf 80 
1,300 Ken-R T&L. 21 
1,350 Kerlyn Oil,A 7 
2,100 Kingsby Br. 2 
1,250 La Salle Ext 2 
1,900 Lawbeck pf 47 
650 Lea’ 
40 Do pf... 31 
2,050 Lib McN&L 13% 
= Lincoln Pr. = 
Do 
800 Lion Oil Ret 3 
350 Loud Pack. 4% 
450 — Corp 41 
600 Manh Dearb 2% 
30 Ma 


pes Cons 24 
2,850 Marsh Field 24 
McCd Rad,A 324 
300 McGraw El 50% 
50 McQuay Nor by 
1,300 —. A 5% 
160 Do pf ... 28% 
1,650 Mickleby’sF 4 
8,950 = w Da 10% 
1,1 wa 4g 
2,650 Midla Unit. ue 
1,650 Do 


pt 8% 
100 MidlUt6% pl. 5% 
2 Do 7% pl. 6% 
20 Do 7% pf 3% 
160 Miller@H pf 5% 
1,000 Modine .... 39% 
300 Monroe Ch. 9% 
100 Do pf 4814 
50 MuskMSp,A 23% 
2,350 N Le 1 


2, = N’westBanc 11%, 
00 Oshk Bgosh 15 

| 250 Pbdy Cl, 
550 Penn El Sw 20% 
200 Penn G & E 12% 


High. Low. Last. 


& 


Bs 
12% 
= 














STOCKS. 
| Sales. High. Low. Last. 
250 Perf Circle. 33 32 32% 
100 Pict Pack.. 6 6 
1,650 Pines Wint. 3 2% 2% 
300 Potter ..... 3% 3 
1,450 Prima ..... 1% 1 1% 
50 ProcessCorp 2g 2 2g 
100 Public Sve. 75 75 75 
Do n p. an 15% 
40 Do 6% pf.112 112 
10 Do 7% pf.115 is 115 
510 ee ee 135 125% 115 
= 
= Rath Pack. 2 2 2? 
aytheon n. 
= Do pf, n. 2 & 
i Se yr es 31 
10 Do -110 130 130 
720 Roll ri * ‘p 28% 25 284 
20 St LN SYds 80% 80% 80 
600 Sang El n 4 38 = 38 
350 i = 21 
300 Sears 84144 86% 
950 SerrickCp 1 4 ise 12%, 12! 
500 Signode Stl. 38% 34 3414 
210 Do pf 32 2 
100 SivyerStCast y = —_ 
500 SoBdLWks. 24 
20 SWG&E pf. 102% 163 1034 
138) Sud ‘Steals "hy "ty 
ti redge 7 4 % 
1.550 Do pf... 1815 1a 181 
150 Ste 19 19 19 
100 Storkline F. 12 11% 11! 
450 — 24 23 23% 
2,200 Swift ..... 245% 24% 
1,850 Swift Int... 32 31 31 
Thomp J R 10 9% 9% 
10,500 Utah Radio 4 4 4 
1,650 Util & Ind. 1% 1 
700 Dopf... 4 3% 3% 
50 Vik Pump..* 23% 22% 23% 
1,350 Wahl Co... 2% 2% 
1,400 Walgreen .. 2914 28 29 
650 Wieboldt Sts 215 21 21% 
50 WillO-O-Mat 8% 8% 8’ 
2,100 Wisc Bkshs 9 7 8Y, 
750 Woodall Ind 11 114% 11% 
3,850 Zenith Rad. 35% 32 34% 
CURB EXCHANGE 
60 Alld Br&D. .71 .71 «71 
3,950 CampanaGld .99 .75  .78 
50 Canal Const % \% y, 
50 DickBQcyBr 2% 24 2% 
150 Eilert Brew 2 2 2 
3,100 Frank Fehr 1% .98 .98 
320 Peter FoxB 9 9 9 
350 Heidelbg Br .7 67 =. 67 
100 Kermath .. 4 4 4 
225 Maj Rd&Tel 4 3% 3% 
150 Minnplis Br 7 7, 7 
200 NarrgstRAs 9% 9% 9 
265 Sterling Br. 7 6% 
BOARD OF TRADE 
= ae ie Ft) 24 2% 
Do 1 1y 
100 Masonoil pf 25% 25: 25 
2,174 Hummel-RF 11 11 11! 
750 Interst H Eq 7 ™ TY 
Loc Air 11% 11% 11% 
150 T MNort pf % 
310 Pearson ... 4 3 36 
1,000 Producers. . va va te 
Pittsburgh 
STOCKS 
Sales. High. Low. Last. 
230 Arm Cork.. 61 60% 60% 
120 Auto Fin... 5% 5% 5% 
450 Blaw-Knox. 255 21% 23% 
5,080 Carnegie M 2% 2% 2% 
1,293 Col G & E. 14 12% 13% 
150 Cons Ice.. .85 85 .85 
50 Cr McK & H 8% 8% 
555 D L Clark.. 5% 5 5% 
727 Duques Br.. 21% 20% 2 
105 Elec Prods. 13% 13 13 
360 Follan B pf 38% 30 33% 
490 Ft Pitt Br.. 1 1 1 
207 Harb-Walk. 44% 43% 44% 
10 Jean Gl pf. 75 7 75 
2,303 L Star Gas 11% 11 11% 
1,140 McKin Mfg. 3% 2% Uy 
247 Mesta Mch. 62% 58% 62% 
3,747 Mt Fuel S. 9% 9%% 
1,481 Nat Firepfg 7% 6% 7% 
4,500 Phoenix Oil .09 -08 
1,500 Do pf.....15 .10 .10 
200 Pitts apee. 5% 5% 5% 
180 Do pf.. = 36 
318 Pitts O & 2% 2 
10 Pitts Pl Gr Bast 12544 = 
641 Pitts S & B 14% 
25 Pitts S Fdy i 21 rH 
87 Plym Oil... 28% 27 28% 
2,250 Renner Co.. 2 2 2 
1,000 San T Min. .03 .03 .03 
3,905 Sham O&G 6% 6% 6% 
109 Do pf.... 13% 13% 13 
= Un En & F 3 48% 48% 
S Glass 4 4 
300 Van Al Stl. 82 50 3=—50 
500 Victor Br. 1 1 
618 West Air Br 44% 41% 43% 
136 West E&M .140% 134% 140% 
UNLISTED 
400AMR&SS 23 = ae 
517 Am Roll M. oy 
100 Am WW&E 19% Fr} ior 
1,196 w¥*: « 544 48% 51 
54B&O R uP 324 334 
cts. ae ak ae 
G.. 8 % 4 
695 Curtiss-Wr. ae ‘fh 6 
474 Gen Elec... 5354 
1,279 Gen Motors 58 55 8 
90 Kauf Dep 8S 30% 30% 30% 
100 L Star Gas 
6%% pf.1l1 111 111 
89 Nat Steel... 83% 81 81% 
943 Pack Motor 10 9% 9 
514 Pennroad vtc Pr 4% 4 
454 Penn RR. 41 44 
1,624 Rep Steel. 3 se 
1,703 Radio Corp. 10 8% 9 
363 Std Oi1 NJ 66 6&4 65 
United Corp 5 I 
3,084 U S Steel..108% 98% 100 
‘312 Warner Br. 13 12% 13% 

































































gee DEAN WITTER wena 
Seattie e Beverly Hilis 
Portland MUNICIPAL AND CORPORATION BONDS Pasadena 
Maessiess Long Beach 
= New York Stock Exchange Fresno 
San Francisco Stock Exchange Pn Francisco Curb Exchange enon 
Teleph BArcl. 1 TN 
ele - 
phone rclay 7-4300 14 WALL ST., NEW ¥ YORK TWX Call NY-1-579 
| San Francisco San Francisco Los Angeles | Los Angeles 
Quotations are for week ended STOCK EXCHANGE uotatio c ‘GE 
me as prepared by the Ex- STOCKS wages a Pen Ma bg Rg ae 
\change. | 
STOCK EXCHANGE. Sales. High. Low. Last. STOCK EXCHANGE | Sales. High. Low. Last. 
anuainn 1,100 So Pac Gold | cree Ry | 3,000 O1 
Sale e | inda Land .28 .26 .27 
Ct, A 1% 1% 1% Ss. High. Low. Last. | 300 Pacific Clay. 11% + 1 
Sales. High. Low. Last. 629 Do B % %| 2,400 Bandini Pet. 5% 5 5% | 300 Pacific Ind. 30% 30% 30% 
550 Ala Juneau 13% 11% 11% a Vai W. 9% 9% 9% Barker Bros | 3,000 Repub Pet. 83g Ti g” 
15 Ala Packrs.140 140 140 4,724 Std Oil Cal 45 425% 4414 5%% pf.. 385% 38% 38%] 2,500 Rice R Oil .60 .50° .60 
= 7 —_e 25% 25% 25% 925 Sager 5 Mold io a 4,200 Basement | 1,700 Roberts M.. 7% 6% 7 
sso Ins 5 5 -67 ‘ 
a—_——_ - - 150 Ths-Allec.A 1M 3% 3%] 1,800 Berkey& Gay — ig a, a3 iS San Gun i 3" 3° 3 
Diesel .. 18% 16% 17% 995 T Wat Assd_ - 400 Do warr..1.25 1.25 1.25 Do 6% pf. 4% 4% 
35 Bk Cal NA.206 205 206 se.910 Poe. Re istt 2 ue 1,100 = Chica % 118 Secur_ Units. 43% 42" 43" 
1.388 Bishop Oil. 8% 8% 8%] 31075 Un Oil Cal. 25% 24u, 24%, 1,000 Buck U Oil . 10° 10 $7 | 1'000 ee tet a 
yron Jkn. 30 29 30 2,840 Un Sugar.. 2 9° 22°] 1,000 Do pf 3 as tr | 300 ‘jane han ‘au oe 
260 Calamb Sug 29% 29% 29% 234 Un AirLine 16% 16% 16%| "150 Cent Bank. 56% 56 36 | 20080 Pacific. 55 saa Aa 
‘ 2a oe. 8% 8% 8% 2.08 =. —— 16% 14% 15% 110 Cent Invest. 3714 36% 36% | 400 Stand O Cai 24% 43° 43 
a I 
TH Cal Cot'n M 40% 30} gut | 10 Wells Fargo. 200 Chrysler 112% 112% 1131) | 800 Superior oll. 48” aid ait 
he 330 500 Cl ill... iy i 
2,142 Cal Pack... 40% 38  40%| 2,300W Pipe&Sti 33 30% 31%] 1,100 y mony By ~— i6 is” is 19,100 aon =a ist 3 re) ae 
- eo ... & 50% 51 BOND 400 Cons St pf. 20 19 19 40 Union B&T.1 rita 1484, 
= Wat Ser s 200 Cream of A 5,600 Un O of Cal 25% 24% 251; 
‘ "103% 103% 103% | $1 000 Mxt st Ry aii 5% 5% 5%| 100 Univ Cons O 14% 14% ja 
395 Chrysir’ Gp.lia” 112 113 7%. *46..100 100 100 |., 200Emsco D&E 16% 16% 16¢| 100V de KampB 417 417 417 
150 Cl Neon El, 11% 11% 11%| 1,006 Pac G&E, B. 17,200 Ex Oil A.1.25 9214" .97ig 32 Weber Sh pf 8% 8% 8! 
. os 6%, "4i..114% 114% 114% 10 Farm & MB.450 450 450° | 1,500 Well Oil Del 11% 104 11%, 
ke 100 Gen Paint... 16% 16% 16% | "200 West Air Ex 10” 9" 9° 
835 Coh Ch Ind. CURB EXCHANGE dec ok be MINING STOCKS 
1.192 rst dg 42% 42 42 145 Cal Art, A. 21% 19% 19% 200 Gdyear T&R 41% 41 414 | $000 Blk Mam.. 25 .24 24 
CrofAm.. 6 5% 6 185 DoB .... 4.75 4.50 4.5] 1,000 Han Oil A.. 22% 21% 2215} 1,000Calum Gold .03 .03  .03 
6 ee. F,Nat: "320 320 320 4,000 Card Gold.. “48 “37 *“45| 2'100 Holly Dev. 1.20 “1.10 “1.10 800 Card Gold.. .42 40  .40 
23 Cr Zel new 21% 19% 20% | 6,700 Cent Eur... 1.25 1.05 1.10] 100 Inter Cin...1.10 1.10 1.10 | 17-000 Imp Dev Co .07 05% .06 
730 Dopf new.105 100 102% 610 Do pf ... 1.10 .95 1.00] 3,700 Jade Oil ... 13 11 11 |22900Oat Rainb. 17 14 .14 
575 Di Gio Frt 11% 11 11 20 Gen Metals. 22 21% 22 |11,800 KinnerA&M .46 .38 .38 500 Prince Cons .55 .55  .55 
i Do Site «@ & 8,850 Holly Dev.. 1.15 1.05 1.10|21,900 Lincoin Pet. 36 (30 (31 | ,1:600Tom Reed.. 43 .43 .43 
mp Capw 20 ntl Cinema 1.30 1.10 1.20] 1,100 Lockheed A. 11% 11% 11% i A 
782 E Capwi 21% 20 3,450 Intl Ci 100 "2 , | 17,300 Zenda Gold. .11 .09 .09 
Do pf 42% 42% 42%| 10,525 Kinner Air. (44 (36 40] 50L A Gas&El UNLISTED STOCKS 
375 EmsceDer& 300 Menas Mfg 3.30 3.20 3.25 6% pt - 113% 113 113 100 Am Rad&St 22% 22% 22% 
Equip ... 16% 16 16 200 Nev Porph. .25 -25} 4,400 L A In 45y 2. 447Am T & T.165% 16014 162 
100 Fire Fd Ind 39 39 39 ,500 Occid Petr. .52 50 .50] 1,000 L A Inv. 8 200 Ana Copper. Bie 4 49%, Bt 
150 Fire Fd Ins 87% 87 87% _— gee + Ag 3.10 2.85 2.85] 2,000 Mascot Oil.1.10 1. 00" rik 00* 600 Curtiss-W . 5 5% 
395 Fd Mach... 5414 54 54 ae oe. 3 2 22% 2,000 Menas Man. 3% 3 3% 100 Elec B & Sh 1814 181g 1814 
635 Fost&Kleis. 5% 5 5 49 tee Gano te ae clase ee 52% 52% | 200Gen Elec... 53% 52% 53i6 
100 Do A, pt. 1914 19 19% Pine Vinee ~ r Po = roe Diablo O .80 .75 75 900 N A Avia... 12 ii 12 
60 Gal'nd. Mer 384 37% 37% ‘186 Victor Equ. 8% b 8% at Fund .. 10% 10% 10%| 100 N Amer Co. 245% 245% 245% 
1,082 Gen Motors 36% 56% Oo pf... 1 16% 17 3,400 ao pa ae 200 — Brds. 12% 12% 12% 
en Paint.. 16% 154 15 UNLISTE Er, 100 Texas ...... 60 
505 Do pf. 37 3a” D SECURITIES 1,600 Oceanic Oil.1. 3 1.20 1.29 300 U S Steel. . 108% 98% 98% 
790 Gladg McB 24% 2 10 Am bey 49: “ 49% 7 ; 
2,561 Golden St.. 7% 7 7 1, = Al Mex Gid_.1 . 5 
<aimunea i oe ary ng} , $39 850 Alas ‘Tread 1 65 160 a Orders Executed on Baltimore Stock Exchange 
460 Haw'n Pine 4714 47% 47% 20 ey tle My B 
Am&For Pr 8% 8 a, 
190 Home Fat 9 maFor Pris | Si TEIN Bros. & BOYCE 
1,120 Honolu_ Oil. 30° 28% 2814 3.310 Am Toll Be a ain “ 6 S. Calvert St. Established 39 Broadway 
100 Honol Plant 31 31” 31 505 Argon Ming 7% 7° 7% BALTIMORE, MD 1858 NEW YORK 
200 Huds’n Mot 18% 18% 18% 63 Ark NatG.A 8 8 8 & if 4 
791 Maatiees, A 3% 3 3% 1,160 Atlas Corp. 17 16 16 Plaza 8400 BOwlin Green 9-0020 
425 Do p 6 5 6 11 Do pf ‘ é 50% 50 Hagerstown, Md. Louisville, Ky. York 
180 Hute "sus r 217 Aviation... 8 64, ry Members New York, Baltimore and Gates Stock 
_ Plan 22% 22 22 6,436 Bancam-Bi. 107; 94 10 Exchanges, Chicago Board of Trade and Commodity 
1000 Lge” tA 14% 14 14 80 Bendix Av.. 21% 21 21 Bzchange, Inc. 
von ge hom 40 ih 38 85 Bunk’rH&S.1254, 120 120 
oo Lyons- _ 12 11% 12 100 Bol Chi O,A 4.10 4.10 4.10 
é 7 Cal Ore Bw Baltimore Stock Exchange 
= Mueaiat 100 Cal Par Tr 30 30 "30 STOCKS STOCKS. 
“/ 

10 Do 8% pi. its 163 1038 3, a Gite Suv. 2 3% * Sales. High.Low.Last. | Sales. High. Low. Last. 
2.414 March Cal. 25 were Sn 1,450 Arundel ... 22% 21% 22%| 34.N Cent RR 98 97% 97% 
180 Mkt St Ry pb edn ‘x — <= O Atl Cst L.. 4914 4916 4914 | 85 PennWat&P 80% 80° 80 

pr pf_.. 22% 31 ey 680 Curtiss Wr. 6% 5% 5% sai Balt Tr vt 2 2 2 | Do pf = = 
725 Nat AutFib 34° 32% 33% 40 Doming Oil 51” 51. 51. 180 Bi & Deck 30 28 3. | 100 Qwingsabis "1 . 
4,388 Natomas .. 11 1 10% 100 Elec Bd&Sh 18% 18% 18% 402 BaltTr pf vt 1 5% 16 PhillipsPack 
130N_A Inv... 30 28 28 5 Gen Elec... 52%, 52% 52% 197 ConsGEL&P 75% 7414 15 | SAR pf.101 101 101 
50 Do 6%nf102 99 99 20 Gr W El-Ch 70 70 0 62 Do 5%pf,Ali3 113 113 | 3,000U S Fid&G 26 25 25% 
30 Do 5%4%pf 85 85 85 275 Do pf 21% 450 E Sug Asso 32 2914 2914) ODD LOTS 
935 NAOil Cons 14% 13% 13% 70 Honok Sug. 15% 144% 14% 90 _ Do pf 41 39° 39° | =. 356 Arundel 2 | 
10 Occid’l Ins. 29% 29% 2912| 9,505 IdahoM Mn 416 3.66 4.00| 50 FidGuarFcp 41 40% 41 | $75 Bre “Deck. aa? sa 32 
316 Olly Un Fil, 362 Intl T & T. 11% 1 10% 190 Fid & Dep.130 127 127 | 65 E Sug Asso 30 0% 34” 
saus ches BE Tee | 1g alo Fe. SB A Os] PAD A 1 i Wk) Ba dare Oh 108 fox 
120 0’'Con Mof.16 15 15 8,800 ak ui B*h 10 GuiltaRty pt ef 62" @2"| 378 Hous Oil’ 23% at 1308 ar tr 
50 Paauhau S. 15% 1 12% 110 Mar Bancp. 32 2 32 2,800 H’st vtc pf n 23% 21 23%) 2M WwPs =“ sm 
320 PacAmFish 194% 18% 19 100 McBryde S. 7 ™% 8 Mfrs Fin... % Bl 1% et .. 26 1 1 
440 Pac Can .. 12% 12 12 9,690 Mn Cy Cop 12% 10% 11 47 Do pf ... 11% 11% 11%) 348 N Amst Cas 16% is” 16 
4,111 Pac G&E . 31% 30° 31% 29 Monte. Wrd 55 39 Do 2d pf 14 1% 1%| 545U 8S Fid&G % 25 
aah Do On tak TON A‘ Avia 12 ize ist] 105 Mar-Tex Oil 4% 4° 4 G 26% A% 2% 
are 29% 29% 29% 190 Oahu Sugar 3 36 6%, 687 Oo A... 4% 3% j BONDS 
520 Do si% 210 Olaa Sueer. 14° 13% 13% 131 Mer&MinTr 36 35 «36 =| $8,500 Balt Tr ist 
pf 27 26% 30 Onom Sug. 44% 4414 44% 150 Mon W Penn eb 48.A."75 33% 32 
1,637 Pac Light’ n 44% 44% 310 Packard M 9% 9% 1% pf... 7 26 26 | 7,100 Do 5% d 
130 | Do 6% pf los 103% 104% 150 Park Utah. rh 4%_sC«AY 6 MtVWdbyM 7% 7% _7%| A. 75.. 39 38% 38% 
929 Pac P&(nv) 6% 6 6 100 Pioneer Mill 31. 31. 31 Do pf ... 73 73, | = 5,000 Rd Dr & Ch 
548 Do pf 2 1,896 Rad Gp Am 10% “8% °8 1,150 N Amst Cas 16% 15 16%! 5Y8, '45.101% 101% 101% 
190 Pac Tar -142% 13844 140 50 Rad Kei Or 8% 8% 8% 
.135° 133°” 135 100 River Cemt 17 17. 17 
200 Paraffine -- 72% 72% 12% ——- 6 6 6 
789 Ry E&Rity. 14 13% 13% Do pf 23% 23% 23 L J Sx 'H L | 
385 R’nier PAP,” _— Bras cf efits : 
: Vv n 12% 12 
pe A faery 16 16 76 685 So nt ean 12% oi 25% Members Cleveland Stock Exchange 
: 2 72 56 % pf 26% 26 2 i ildi : 
oe eee i: Ge Se Dodi ss mt = ‘ Union Trust Building Cleveland, Ohio 
710 SikaPw 7% 27% 26 26% 15 So > Pac. Gid oe Telephone MAin 6865 A. T. & T. Teletype Clev. 0.582 
ate pf. 23 23 ° 
, greg wee te c 3% 23% NEW YORK OFFICE: 76 Beaver Street 
686 shell Un 0 28% 26 26% 200 Sun McK,A 19 19 19 Telephone Digby 4-6929 A. T. & T. Teletype NY 1-1541 
395 Sig O&G,A. 40% 40% 40% 60 Super Pt, B 14 18 18 
3,058 Sdv vw pulp p. 8 itt 5.750 U 8 Petrol. 2 is iss 1.95 
1" 3 tee 101 
472 So Pacific: . Shy 32% 56% 195 Warner Brs 13% 12% 13 Cleveland Stock Exchange 
5 STOCKS STOCKS 
a ales. High. Low. Last. | Bales. High. Low. Last. 
First Bank Stock Northwest Bancorporation 25 S AirWysA p pf21 21 21 10 Miller ..... 1313 «13 
. * Br..12 12 12 598 Monarch Tl. 25 23% 24 
Minnesota Mining & Manufacturing = Minneapolis Brewing 28 City cea 19 «19 18 10 MurrayOhio 22% 221 224, 
625 ClevClir pf. 94% 93 93 90 Nat Refin. 10% 91% 9%, 
WELLS-DICKEY COMPANY 196 ClevEwy ett si st 57 | 20 Nat Tile... 6 8G 6 
ev&éBu rT at Tool. 3 % 3, 
Established 1878 2, = CliffsCp vtc S . 40 41% 10 Do pf. 17 17 es 3 oi 
Members Mi lis-St. Paul Stock Exchange 25 Com Bkbdg. 50 49 49 525 Nestle- -LeM 1% 1% 1% 
ar on hio Br B. 56 56% 56 
Atlantic 4201 Minneapolis Teletype-MPLS 287 wae ee = = 2 Packer Cp. 16” i067 40 
95 Fault] Rub. 26 25% 25% 195 Patters-Srg. 25% 25 25 
= Foote-Burt, a tay oy = ft sed <a 6 6 
m . ‘oote-Bur ich Br 50 48 
Minn.-St. Paul Milwaukee omer ee “100% 101% 101 130 Sere on a a 
LISTED STOCKS STOCKS 215 Harbauer... 16 = 15 134S M A Cp. 1 15 15 
Sales. High.Iow. Last. ———~ pee 83 a Fn oe on” 
—_ - & ~ Sales. High. Low. Last. 175 Jaeger tone 324 034 10 Union Met. 20” % 
nneap Br 7% % 50 Hecla Mine. 16% 16% 16% 60 Kelley ..... 25 25 190 Upson-Walt. 9 9% 9%; 
470 Minn Min.. - 355% 35 «35 10 Holeproof vy 12% 12% 12% 20 Vichek Tool 13 13 13 2 
50 Yoerg Br.. 1% 1% 1: “ win a Pt 2 22% 22% 22% 75 Leland .... 17 45 Van Dorn I 9% 9% 9 
UNLISTED BANK e Mater. 25 Mckay pace ae 24 24le 84 WeinbergDr 22 21 214 
ape geet 50 Modine Mfg 3 3 110 McKee Bl. 42” a’ 20 Wes Res Inv 
2,520 First Bk St My 14 7 120 Wis Bkshrs 9% BM 8% 70 Medusa .... 47 45 47 pr pf...100 100 100 
p ancp 11 11% ii 4! 1,234 Wis Invest. 4% 4 4 25 Metro ..... s « R 220 Warren Ref 4% 4%, 4% 
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Transactions on Out-of-Town Markets—Continued 


























aster coe coos | Cincinnati Boston Boston St. Louis 
MICHIGAN MUNICIPALS STOCKS STOCKS STOCKS STOCKS 
EAL TATE BONDS | Sales. High. Low. Last. | Sales. High. Low. Last. | Sales. High.Low. Last. | Sales. High. Low. Last. 
R ES | 300 Alles & F.. 3% 3 3 200 Am Pneum 1% 1% 1%| 10 Sub E 2d pf. =] 50 3=—-550 172 Amer Inv.. 20% 20% 20% 
26 Alum Ind.. 9% 9 9%! 50 Do pf.... 3% 3% 3% 25 Sullivan M. 20 20 200 Do pf.... 35 3414 34% 
CHARLES A. PARCELLS & CO. | 102 Amer Laun 30% 28 29 °| 62 Do ist pf 18 18 18 175 Torrington 114% 110 111 348 Brown Shoe 47% 4644 46% 
Established 1919 80 Amer Prod | 71 Bos & Alb.137% 135 136% as teins tae tee Gk ee 990 Burkart ... 33 32 
Members Detroit Stock Exchange prpf .. 2% 2 2 | 10 Do (s.15)136% 136% 136%,| 1,056 United S M 8814 87% 100 Do pf.... 32% 32% 32% 
e. wate | 225 Do pt pf. 4% 3% 3%| 110Boo & Me Lig 1% Te) . 195 Do pf.... 37% 360 31M 125 Cent Brew. 45% 45% 4% 
639 Penobscot Bldg. | 130 Baldwin ... 7% 7 74 ° 22” 22” 22 3,500 Utah M&T. Ye 14% 1% 622 Dr Pepper.. 40 37 38 
Detreit Michigan 5 Do pf.... 90 90 90 | 667 Do A St. 16 13% 16 | 300 Venez Hold. 1% 2 220 Ely-Walker.. 30% 30 30 
aes a S ee 20 Burger Br.. 4 4 4 8 De SS. Bh 2h BONDS: vee 19 ~ “he 
| 10 Do pf... 43 43 43 10 Do C St. 19 1 |$12,000 E M 41s... 8414 85 ’ i sm at 
Detroit Stock okies | 55 Champ Pap (BoD st 23 21% 28 900 "Do ba 85 8 $80 Ham-Brown 4° 3% 374 
STOCKS. STOCKS. tae Me 9 5 Bos & Prov130 "130" 130_| 2.000 Do se... sat Bae Sat 50 Do pf..... 50% 52% 52% 
Sales. High.Low.Last. | Sales. High. Low. Last. 63 Churngold.. 10% 9% 9%! 753 Bost Elev.. 65% 64% 647%) hse 130 Huttig S&D 16° 15 15 
200 Auto City.. 15% 1% 1%j| 3,492McClin O.. 1 # Hi 17 Cin Ball Cr 698 Bos-Her-Tr. 2744 26 26%) ia Ee oz inte: che. 4516 44 44% 
5,465 Baldwin ... 14% 13% 14° | °'100M Stl Tube 13 13° 13 pf ....- 5 5 5 | Meter rents) (te Sn Philadelphia 61 Knapp-Mon. 38% 38 38% 
325 Bower ..... 2814 28% 28% | 800 M Sugar C. 1} 1 14 353 Cin. Gas 221 Cliff Min’g. 1% 1 1 | p 5 toutes mi we” 36% 2614 
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Railroad and Public Utility Earnings 


Atlantic Coast Line 
1937. 
March STOes..........+% $5, 


Net operating income.. 1,193, 5, 
Three months’ gross... 14,860,847 12,536,925 


1936. 


Net operating income.. 2,735,182 1,583,824 
Boston & Maine 
March groes ........... 4,425,887 | 3,325,221 
Net operating income. 953,692 © *594,307 
Surplus after charges.. 410,933 *1,131,964 
Three months’ gross... 12,076,569 10, 693, 588 
Net operating income.. 2, 100, 791 *309,575 
Surplus after charges... 495.703 *1,910,080 
Canadian National 


March gross............ 
Net after expenses..... 
Three months’ apg 
Net after expenses.... 


16,631,981 14,470,710 
941,533 


1,762,¢ , 
oa 189 40,279,771 
2,317,496 76,742 


Canadian Pacific 
March gross . 748,389 - 679,577 
Net operating income. 1,738,165 as aos 
Three months’ gross... . 31, 667,081 29° 283,9! 
Net operating income.. 3,642,413 2,827, 708 


Central of Georgia 


March @T0ss ......-.... 1,754,693 1,427,827 
Net operating income.. 309,295 153,503 
Three months’ gross... 4,471,310 3,807,394 
Net operating income.. 475,133 123,733 


Chicago & Eastern Illinois 


Marck Gress ......-.... 1,608,792 1,350,010 
Net operating income. 337,345 108,115 
Three months’ gross. 4,408,394 3,986,775 
Net operating income. 620,790 277,509 
Chicago Great Western 
BEGEON SrOes ........... 1,666,337 1,450,355 
Net operating income. . 152,736 90,876 
Three months’ gross... 4,596,407 3,801.237 
Net operating income.. 72,598  *315,581 


Chicago, Indianapolis & Louisville 
March gross 986,585 


Net operating income. 80,383 21,149 

Three months’ gross. . 2,758,640 2,534,254 

Net operating income. 132,147 138,975 
Clinchfield 

March gross ......-.... 727, rood 497,195 

Net operating income. 385,29 203, 246 

Three months’ gross. 1,873, 301 1,617,724 


919,203 739,402 


Denver & Rio Grande Western 
March gro 2,133,379 1,764 
Net operating deficit. 46,393 428,347 
Deficit after charges. . 

Three months’ gross... 6,201,239 5,277, 


Net - operating income. . 


Net operating income. . 103,455 4 
Deficit after charges... 1,330,184 1,081,767 
Detroit & Mackinac 
March gross ........... 73,051 46,901 
Net operating income. 13,007 *4,967 
Three months’ gross. 189,587 125,642 
Net operating income. 18,054 600 
Detroit, Toledo & Ironton 
Biarch Q6Os8 ........... 843,005 805,721 
Net operating income. 330,584 330,761 
Three months’ gross. 2,447,344 2,245,544 

Net operating income. 945,176 912, 
Florida East Coast 

March gross ..........- ~ 1,324,486 1,184,503 

Net operating income. 433,435 360,475 

Three months’ gross. 3,729,855 3,129,071 


Net operating income... 1,142,511 : 852,557 


Fort Worth & Denver City 
1937. 1936. 


March gross 534,362 470,426 
Net operating income.. 89,673 81,852 


Three months’ gross... 1,469,066 1,381,375 
Net operating income.. 221,286 232,731 
Gulf Coast Lines 
March @rOes ....-+.>+s« 1,869,463 1,178,319 
Net operating income. 564,574 182,316 
Three months’ gross. 5,275,063 3,517,250 
Net operating income. 1,671,279 624,322 


International of Central America 


Gross revenues ........ 591,496 569,876 
Net before charges..... 289,561 317,459 
Long Island 
March @9OG8 .........;. 2,005,206 1,896,199 
Net operating deficit... 63,487 419,953 
Three months’ gross... 5,681,580 5,679,197 

Net operating deficit... 457,006 28,4 


Louisiana & Arkansas 


pO 512,128 474,115 
Net operating income.. 98,045 110,454 
SS eee 29,849 47,998 
Three months’ gross. 1,406,600 1,319,097 
Net operating income. 560 309,797 
Net income ; 56,137 23,102 
Maine Central 
March gross ....-.....- 1,250,094 671 
Net operating income. 299,271 *81,986 
Surplus after charges... 156, *207,478 
Three months’ gross. 3,374,646 3,061,963 
Net operating income. 629,764 70,784 


Surplus after charges. . 212,607 *322,334 


Minneapolis & St. Louis 
BERPCH POSS «x. -o.0000:0 706,514 731,174 
Net operating income. 34,929 63,797 
hree months’ gross. 1,885,775 1,903,888 
Net operating deficit. 110,139 63,602 
Mobile & Ohio 
PEAPOR: BOBS o..o6.s:0500 ss ,167,200 891,181 
Net operating income.. 241,664 75,459 
Three months’ gross... 2,873,636 2,327,444 
Net operating income. . 292,289 97,855 
Nashville, Chattanooga & St. Louis 
March Gross .........>. 1,437,900 1,208,607 
Net operating income.. 229,784 169,499 
Three months’ gross... 3,852,537 3, 300,774 
Net operating income.. 432,604 229,289 
New York, Ontario & Western 
BERPCH STORG. «0050055005 540,777 676,257 
Net operating deficit. 24,576 $22,778 
Three months’ gross. 1,668,777 2,281,433 
Net operating eficit.. 37,798  +*210,168 
Norfolk Southern 
MAPCh CrOOS .....62.5.. 429,218 369,908 


Net operating income. 55,902 26,787 
Three months’ gross. 1,082,592 1,000,252 
Net operating income. . 33,873 19,377 


Pittsburgh & West Virginia 


March gross 417,306 279,437 
Net operating income. . 151,212 100,896 
Three months’ gross... 1,125,780 f 

Net operating income. . 381,04 309,114 


Railway Express Agency 
February gross 11,921,040 10,571,514 


Payments to carriers.. 3,499,115 3,152,182 
Two months’ gross. . 23,456,700 21,025,134 
Payments to carriers. 6,602,888 6,146,279 


St. Louis Southwestern 
1937. 1936. 
ee 1,984,216 1,690,783 
Net operating income. 303,8 400, 
Surplus after charges. . 38,228 134,769 
Three months’ gross. 5,379,739 4,524,235 
Net operating income. 570,519 870,702 


Deficit after charges. . 219,542 26, 261 


Seaboard Air Line 


March OPOG8 ..cscccc00 ,489,365 3,686,165 
Net operating income. 882,12 503, 5: 
Three months’ gross. - 12,389,107 10,003,344 
Net operating income.. 1,948, 656, 
Virginian 
March gross ........... 1,736,251 1,383,200 
Net operating income.. 868,335 660, 
agg after charges. . 654,551 403,282 
Three months’ gross... 4,997,293 4,371,259 
Net operating income.. 2,461,973 2,071,539 
Surplus after charges.. 1,826,028 1,272,852 


Western Pacific 


MIGSCh GEORS  ..5565.0000% 1,235,548 1, es 910 
Net operating deficit. . 105,246 5,128 
Three months’ gross.. 3,676,909 2,790; 028 
Net operating deficit.. 62,956 123/957 


PUBLIC UTILITY EARNINGS 
Alabama Power Company 


1937. 1936. 
Three months’ gross. -% 993,153 $4,326,560 
Det IMGSMNE.. ............ 1,070, 618 813,922 
Twelve months’ gross. 19,379,404 17,089,345 
Net IMCDIMIE.........0656 3,890,311 3)091°545 
Boston Edison 
Three months’ gross... 8,946,766 8,674,255 
oo a re 2,050,379 1,860,948 
Twelve months’ gross. * 160,081 + 018,307 
Po ee err 5,360,338 4,919,393 


*Equal to =~ a share, against $3.48 a 
share in 1936 


Community Power and Light Company 
and Subsidiaries 


Twelve months ended March 31: 





Total operating reve- 

WOE cece Gsa006 as nas. 4,096,403 3,795,297 
ee 379,882 85,480 
Consumers Power Company 
Ve a rr 3,087,604 2,715,912 
Net after taxes........ 1,452,538 1,367,520 
*Net income............ : 874 745,221 
Twelve months’ ane. 33,939,410 31,227/315 
Net after taxes ; * 16,075,500 
“Net imeome............ 9,406,205 8,247,799 

Surplus after preferred 
GIVAMORED: 065 6600 cssc se 5,005,416 4,039,818 
*After retirement reserve and charges; 


no provision was made for surtax on undis- 
tributed profits. 


Eastern Utilities Associates 
Years ended March 31: 


Total operating reve- 
nues and income..... 8,898,670 8,668,395 
le ae »958,7! 1,818,519 
Georgia Power Company 
Three months’ gross. i. 205,817 ‘6, _ 534 


Net income............. 1,328,083 1,148,406 
Twelve months’ gross. a 394,369 24, D8 821 
DE RIND ois 9 580 6 555 0S ,230,469 4,598,081 


Illinois Water Service Company 
Twelve months ended March ‘31: 
Total operating reve- 
| REAR Sp eae 586,071 


637,309 
324,627 294,034 


Louisville Gas and Electric Company 
and Subsidiaries 


Years ended Jan. 31: 1937. 1936. 
Total operating reve- 

DE dak cicke oe. 1oo ne ied wy 10,485,059 
“Net Mmeomie......05..5... ,970,687 1,490,216 


*After na al ng Pe of Louisville 
Gas and Electric Company of Kentucky. 


North American Company 
Twelve months ended March 31: 


ee ere e: 117,079,595 110,041,420 
Net after expenses and 
ES eae a. ty 548 47,715,529 


1,666 53,174,187 
oe Ray 527 25,068,341 


32,293,139 "28,105,846 
14,231,927 13,827,806 


18,061,212 14,278,040 
1,819,077 1,819,555 


Balance for common. 16,242, 135 12,458,485 
*Statement does not include results of 
operation of North American Light and 
ower Company or Capital Transit Com- 
pany. 


Interest charges, &c... 





ee on eee 
Depreciation reserve... 





ve EE 
Preferred dividends. . 


Philadelphia Electric Company System 
Three months’ gross... 1s, 356,574 17,511,363 
et INCOME... .. 2.5660 171,750 5,836,972 
Twelve months’ gross. 68 340,90 300 65,276,614 
Net income............. 22'253°763 21,795,565 


Public Service of Northern Illinois 


Three months’ gross... i. 626 10,237,364 
“Nees MNGOENO.... .. 6.55 6,097 1,121,840 
Twelve months’ gross. 40; 198. 198 37,234,064 
°NGt ICONS. ........55.. 3,165,781 2,393,651 
*After taxes, depreciation, interest, &c. 


San Antonio Public Service Company 
Twelve months ended March 31: 
“— operating reve- 
Shanta. pice acpiooa voles 7,804,359 7,236,762 
773,390 685, 154 
Tennessee ong Power Company 


Three months’ gross. 3,906,508 3,461,499 
Wet iMGOMG........ 02665. 611,620 564,270 
Twelve months’ gross. 15,417,963 13,708,127 
DPS, MOND sia ween dean 2;347,740 2) 111,801 


California Oregon Power Company 


Calendar years: 1936. 1935. 
Total operating reve- 

SEER ER 4, 386,476 $4,012,000 
POU MMGCOMIG. 20.6 5:0000 050 1,098,272 496,214 


Mountain States Power Company 
Calendar years: 


—_ operating reve- 

a4 ik ehh neh 0% 6 95-6 3,623,181 3,250,415 
Operating expenses. . 2,394, , 089 
"et Imcom@e............ 282,589 100,179 


*Before providing amortization of dis- 
count and expense on first mortgage bonds. 
Oklahoma Gas and Electric Company 
Calendar years: 
Total operating 

nue 


isle He aleoln-<iereatae eG didte 12,522,545 11,372,683 
Net 


2,424,298 1,674,195 

Tennessee Electric Power and Subsidiaries 
Calendar years: 

= — reve- 


14,972,954 13,409,823 


9,968,779 8,861,319 
2,056,020 


2,300,391 


————— ee 
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Banking Statistics— Brokers’ Loans 


—Gold Reserves 





Statement of Member Banks 


PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN 
101 LEADING CITIES 


(Millions of dollars) 























LOANS— _ -——All Reporting 7———Chicago———.. ——New York City—, 
On securities: Apr.28, Apr: 21, ABr.29, “Ban Ape TL, An. May 5, Ape May 6, 
To brokers & dealers: 1937. 1937. 1936. 1937. 1987. 1937. 1936. 
In New York........ - oe $1,051 $1,032 = $1073 $1,031 $978 
Outside New York. 222 218 209 £ $36 74 71 70 

ce: ne 2,040 2, O47 2,063 149 150 146 732 728 754 

errr se $3,337 $3,316 $3,304 $192 $191 $182 $1,879 $1,830 $1,802 

Acceptances and com- 
mercial paper ..... 393 392 346 21 20 16 104 113 153 

Loans on real estate.. 1,156 1,156 1,141 15 15 16 129 129 133 

Loans to banks....... 84 76 67 7 4 5 79 51 68 

Other loans ..........5 4,458 4,462 3,485 408 409 267 1,623 1,621 1,177 

ONE Maccwnapesuesen $6,091 $6,086 $5,039 3451 $448 $304 $1,935 $1,914 $1,531 
Total all loans..... $9,428 $9,402 $8,343 $643 $639 $486 $3,814 $3,744 $3,333 

INVESTMENTS— 

U.S.Govt. obli pgntions $8,370 $8,439 $8,802 $935 $954 $1,006 $3,034 $3,072 $3,581 
= t’ns fully guar- 

eed by U.S.Gov. 1,175 1,178 1,281 95 95 92 442 439 542 

Other securities ..... 3/229 3,249 3,369 286 287 280 1,089 1,098 1,179 





Total investments. .$12,774 $12,866 $13,452 $1,316 $1,336 $1,378 $4,565 $4,609 $5,302 


TOTAL LOANS AND 
INVESTMENTS ....$22,202 $22,268 $21,795 $1,959 $1,975 $1,864 $8,379 $8,353 $8,635 


Reserve with F.R. Bk. $5,425 $5,378 $4,416 $657 $635 $620 $2,430 $2,562 $2,119 
34 1 36 55 58 50 








Cash in vault. 354 0 382 3 29 

Bals. with domes. bks. 1,964 1,962 2,252 167 161 183 71 71 81 
Other assets—net a airs eve 66 66 82 477 478 505 
Demand’ deposits, ad- 

POD 3 eidicin'c he so 0p is 15,388 15,333 14,258 1,498 1,477 1,399 6,333 6,324 6,126 
Time deposits ........ 5,158 5,146 5,047 451 447 461 658 671 602 
Government deposits. . 272 272 752 88 88 101 66 86 196 
Interbank deposits: 

Domestic banks ..... 5,437 5,531 5,431 581 592 48 1,983 2,101 2,291 
Foreign banks ...... 507 490 353 6 5 4 481 465 347 
a: ee 3 1 $s iia . ean eer eas 
Other liabilities ...... ae aie sees 22 41 387 405 356 
Capital account ...... Apes x oe 234 os 231 1,475 1,470 1,472 


tExcept banks. 
Statement of the Federal Reserve Banks 





(Thousands) 
—Combined Fed. Res. _——- —N. Y. Federai Res. Bank— 
May 5, A 28, te 4 5, An 28, May 6, 
ASSETS. 1987. 937 Sr 1937. 937. 1936. 


Gold certificates on hand and 
au0 from U. S. Srosenty .. $8,842,902 $8,843,402 $7,703,337 $3,308,297 $3,383,347 $3,060,886 





Redemption fund—F. R. notes 10,079 9,595 13,377 908 908 | —«:1,607 
rae ..............-:-. 279497 289,136 =. 322087 76,291 85,085 95,617 
Total re@erves. .......02-- $9,132,478 $9,142,133 $8,038,801 $3,385,496 $3,469,340 $3,158,110 


Bills Se: 





arante x eeadomanesiueve 13,917 9,366 2,097 5,982 3,411 1,176 
other bills discounted........ 2,918 1,633 2,487 1,364 1,058 1,702 
Total bills discounted..... $16,835 $10,999 $4,584 $7,346 $4,469 $2,878 
Bills bought in open market. . 3,739 3,743 4,676 1,728 _ 1,731 1,734 
Industrial GRVGMOOE. ..... 25.2. 22,854 23,180 30,170 5,956 6,094 7,682 
U. S. Government securities: 
aa are 732,428 734,728 265,708 210,182 210,856 68,473 
Treasury notes.............. 1,152,393 1,156,393 1,549,461 330,742 331,891 481,258 
ROE WHEE. iio e kcccestees 641,469 635,119 615,167 184,105 182,282 179,652 





Total U. S. Govt. securities $2,526,290 $2,526,240 $2,430,336 $725,029 $725,029 $729,383 
UE GIS Sie cesacicseces  Suaces § cacees me” new > seweam! . mana 


Total bills and securities.. $2,569,718 $2,564,162 $2,469,947 $740,059 $737,323 $741,677 
Due from foreign banks...... 230 230 640 87 88 259 














F. R. notes of other banks.. 21,036 21,033 19,813 4,258 5,712 4,352 
Uncollected items............. 616,874 626,231 519,305 146,407 149,377 127,454 
iN ere 45,785 45,861 48,048 10,071 10,088 10,849 
RT CEROP GHAGUB oo ies viecccs 45,122 45,495 38,495 12,735 12,755 28,166 
co, ee rr $12,431,243 $12,445,145 $11,135,049 $4,299,113 $4,384,683 $4,070,867 
LIABILITIES. 
Federal Reserve notes in ac- 
ae Pe ee $4,207,722 $4,176,990 $3,778,880 $899,147 $889,743 $786,980 
eposits: 
ember bank — reserve ac- 
ons REEL ERLE eee me 6,882,362 6,933,816 5,531,993 2,941,429. 3,051,462 2,524,216 
S. Treasurer—gen. acct. 97,263 94,747 621,759 40,774 39,663 263,145 
Hesston RSA 103,914 96,017 81,851 37,651 34,659 30,649 
OS rer eee 181,699 173,966 263,437 117,906 102,992 217,936 
Co Ro Oe ee - $7,298,546 $6,499,045 $3,137,760 $3,228,776 $3,035,946 
Deferred availability items. 609,920 619,975 511,668 140,995 144,612 125,641 
CROMER POU TM. « o0005 oe cc cces 132,193 132,183 130,652 51,273 51,274 50,903 
Surplus (Section 7)........... 145,854 145,854 145,501 51,474 51,474 50,825 
Surplus (Section 13b)......... 27,490 27,490 26,513 1,744 7,744 7,744 
Reserve for contingencies. . 35,993 36,142 34,110 9,110 9,260 8,849 
All other liabilities............ 6,833 7,965 8,680 1,610 1,800 3,979 
Total liabilities............ $12,431,243 $12,445,145 $11,135,049 $4,299,113 $4,384,683 $4,070,867 
Ratio of total res. to dep. and 
ed. Res.note liab. —- 79.6% 79.7% 78.2% 83.9% 84.2% 82.6% 
Contingent liab. on bills 
for foreign correspondents 1,034 ey 373 | SE 
Commits. to make ind. adv.. 17,454 17,528 25,842 6,299 6,293 10,333 





Comparative Statement of ebnonige Reserve Banks 
Condition as of Ma 





























Total Total Bills Teel us Ss. F. R. Notes Due Mem’rs 
District. Reserve. Discounted. Govt. Secur. in Circulation. Res. Acct. 
(ERE Pee 512,043,000 $1,144,000 $184,109,000 $319,691,000 $350, 149,000 
New York............3,385,496,000 7,346,000 725,029,000 899,147,000 2,941,429, 000 
Philadelphia ... 563,151,000 1,850,000 213,336,000 311,295,000 436,590,000 
Cleveland .. 702,753,000 252,000 245,923,000 427,177,000 466,656,000 
Richmond 305, 1 265,000 133,034 192,935,000 230,235, 
Atlanta 260, ) 1,968,000 111,090,000 184,090,000 176,569,000 
Chicago 1,767,013, 006 520,000 278,398,000 970,585,000 1,015,843,000 
St. Louis. ,769, 000 264, 111,385,000 179,701,000 199,242,000 
Minneapolis 194,317,000 pony 82,176,000 141,397,000 124,043,000 
Kansas City.. MA 000 ,000 124,127,000 160,930,000 1,605, 
Ee -- 189,262,000 922,000 98,634,000 90,645,000 177,706,000 
San Francisco....... 677,309,000 1,109,000 219,049,000 , 129,000 522)295,000 
Reichsbank 


yee 33 pr. SABE, 16, 8, 
r + t+Apr. Vases. t +Apr. 30, 
a 1937." | t937 ; 


Gold coin and bullion.......... 68 210 68,018 67,702 67 840 69,951 
Reserve in foreign currencies. 


F502 1 5,957 5,763 5,676 5,464 
Bills of exchange and checks.5,152,349 4,370,151 4,494,846 4,728,318 5,101,046 4,352,633 
Silver and other coins......... ; 272,298 259,853 225,836 176,922 140,654 
Advances ........ sc rslaies-ae.o 6 aan ore 51,666 38,623 47,707 31,914 50,887 73,426 
Ee ets a 105,605 118,227 132,821 145,068 166,593 558,995 
rere eee t 1,090,148 1,094,583 1,084,090 1,155,684 561,614 
Notes in circulation............ 4,979,000 4,389,548 4,498,185 4,646,106 4,938,109 4,347,978 


Other ‘maturing obligations. . . "794234 763,559 789,239 815,645 970,003 687,704 
Other liabilities ............... t 169,154 172,294 174,599 183,059 174,344 
EE Ms 64.62 Fone ksalasksshens 4% 4% 4% 4% 4% 4% 


*Cable report ; subject to revision. +As reported in the official Reichsbank statement. 
tNot reported in cable 





Debits to Individual Accounts by Banks in Reporting Centers 











(Thousands) 
No. of ———___—_—_—_Week Ended. 

Centers ave 28, Apr. 21, Apr. 29, 
Federal Reserve District. Included. 937. 3937. 1936. 
fs fo ee oc ong Ga weld nace ane dea ee 17 x 92,218 435,575 

I ons ccs vcvces chad acwcutesens 15 3,874,471 Rertases ; , 
PIN fs ies c'o ceca acudgeeeuns nas 18 ,806 475,800 352,856 
PL... cacuddedewceourodaus 25 607,882 §36,414 , 662 
I i cians News tasues coeeideaneusse 24 277,544 315,637 236,100 
oe hg a homes haan 26 214,728 257,125 171,640 
II io nad so conceud ae tes teeee sta 41 & 3 336,602 1,118,695 

cine c's nin eatin a ncd-eed x ae edee 16 237,626 9,582 ’ 
yo om ia wis ofers uaa 64 40's taiwan 17 167,170 181,827 169,026 

EC ae ee aris 28 271,80 »2t2 43, 
CID «Ped Goes cnc mans acdc scuks goatee 18 ‘06 202,675 156,113 
Ba I 8 ao oon ncn cdhke cess 29 721,587 773,093 613,668 
NG basi as od ey std nd wdaw ha uees 274 $8,721,305 9,405,758 311,91 
New: IIE ao carn ee ci loon Se pine 3,578,235 ere +3 308,19 
Total outside New York City......... 273 $5,143,070 $5,570,920 $4,508,715 





BANK OF ENGLAND 


(Thousands) 
May 5, Apr.28, May 6, 
1837, 4937." 1986." 
Civeulation ........... £475,159 a his £422, 641 
Public deposits. . 16,381 26,161 9,1 





Private deposits. . 


Bankers accounts. 97,175 . 88, 
Other accounts. 37,661 39,578 36,656 
Govt. securities. .. 103,095 97,730 88,798 
Other ——.. ,403 27,436 21,298 
Dise. and adv.. 5,441 5,468 9,447 
Securities ...... 20,962 21,968 11,851 
DOOD aris ee ecdecas 39,452 45,854 41,818 
J 0 eee 314,611 314,670 204,460 
Prop. res. to liab.... 26.0% 29.9% 31.1% 
WIGMR FORE .. 50 cesce 2% 2% 2% 
BANK OF FRANCE 
(Millions of francs) 
Apr.23, Apr.16, Apr.24 
1937. 1937. 19; 


old 
Sone bal. abroa 





d.. 
Neg. bills ht. abd. 1,113 1,133 1,122 
Com. bills, francs. 7,822 1+ 14,192 
Adv. against secur. 3,683 3,729 3,349 
5 - Sa A advances..... 770 
Neg. bonds of s. f. 5,641 5,639 5,707 
Temp. adv. to State Poem Poe bees 
CIPCUIGTION: 66. 60.06 e, 169 85,696 82,557 
Tot. cr. curr. accts. 18, 756 17,399 10,616 
vi. RRR 3, 3,249 86 
| carne BES eine icc 2,014 2,038 2,635 
i eee 13,323 12,028 7,751 
Total sight Hab. .... 103,926 103,096 93,173 
pesiscccegescoxs 55.19% 64% 66.47% 
Bank TO css cnc tedss 4% 4% 0 
RESERVE BANK CREDIT AND RELATED 
ITEMS 
(Millions of dollars) 

Net Change 
‘nae ee aa 
“ar, “Apr. 28 , May 6, 
; age 1936. 
Bills discounted....... — + 12 
Bills bought...... ag — 1 
U. S. Govt. securities.. ’ ous + 96 

Indust. advances (not 

includ. gy Se 
mitmen May 5). 23 in = 7 
Other Res. Bk. cee. 7 +1 - 1 
Total Res. Bk. credit.. 2,577 + 6 + 99 
fo Seam = +56 +41,590 
Treasury A sgrneny & 2,547 + 6 + 50 
Member bk. res als.. 6,882 — 52 -+41,350 
Money in circulation... 6,426 + 45 + 514 
Treasury cash......... 3,013 + 57 + 460 

bg A Spenee with 
Bead haces’. +° 2 — §25 

Non- Mh. ay dep. and 
other F. R. accounts 43 +15 — 61 


Excess a declined from 
mately $1,640 nen on April 28 to 


on May 5 


_. 134}836 1275144 


57,368 61,937 
12 5 


BROKERS’ LOANS 
(New York City Member re 





ToB To 

1937. In N.Y. Showers. Total. tOthers. Total. 
May 5..1, 74 1,147 732 1,879 
Apr. 28. .1,031 71 1,102 728 1,830 
Apr. 21..1,011 73 ~~ =1,084 731 1,811 
Apr. 14..1,004 72 1,076 736 1,812 
Apr. 7..1,008 73 1,081 740 1,821 

1936. 
May 6.. 978 70 861,048 754 1,802 

Note: The above loans do not include 


loans made for account of other banks, 
corporations or individuals. t¢Excludes 


loans to banks. 


DISCOUNT RATES OF CENTRAL BANKS 


i eda Present Date Prev. 
Syst _ Rate. Established. Rate. 
[Sey 2 Feb. 8, 1934 2% 
New York ed eartid 1% Feb. 2, 1934 2 
Philadelphia ...... 2 Jan. 17, 1935 2% 
Cleveland ......... 1% May 11, 1935 
Richmond ......... 2 May 9, 1935 4 
MR heccssesees 2 Jan. 14, 1935 2 
Ee 2 Jan. 19, 1935 2 
| eX eee 2 Jan. 3, 1935 2 
Minneapolis ...... 2 May 14, 1935 2 
Kansas City....... 2 May 10, 1935 2 
Dallas .... nike ae May 8, 1935 2 
San Francisco. ..._ 2 Feb. 16, 1934 3 
|  _” SaePetee June 30, 1932 : 
3.5 06-hars va cree 4 Jan. 28, 2 
oo eae 4 Sep. 30, 1932 5 
See es 44% May 18, 1936 5 
Netherlands ........ 2 Dec. 2, 1936 2% 
Switzerland ........ 1 Nov. 25, 1936 2 
P= eer Mar. 1, 1936 .. 
—- 4 
elgium 
Canada iri 
Colombia 5 
Denmark 3 
Finland 
Greece . 7 
Hungary 1935 
India .. 3 
Japan 936 3. 
Norwa 4 
Poland 6 
Rumania 6 
Ee ree 54 
Sweden 2” 


(2iiitions of Dollars) 
kers———, 





$305,000,- 











MONEY IN CIRCULATION | 


ADJUSTED FOR SEASONAL VARIATION 
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MONEY IN CIRCULATION AND 
MONETARY GOLD STOCKS 
Wednesday Figures 


(Millions of Dollars) 
Money in— Monetary 
7 ees Gold Stock. 


- nad- Unad- 
1937. justed justed. justed. 
SR See 6,474 6,426 11,838 
ya. Oa 6,439 6,381 11,782 
PS eee 6,388 11,737 
i SS = aae 6,419 6,383 11,697 
Po eee 6,425 6,387 11,592 
= Saas 6,422 6,377 11,574 
> ae 6,430 6,375 11,541 
iS 6,444 6,385 11,515 
. ae eee 425 6,376 1,484 
 Micdwawes 436 6,407 1,443 
; Ye Sa 6,412 6,372 11,425 
(. Se 6,431 6,351 11,403 
ro Pee 6,429 6,360 11,387 
i. a ae 6,433 6,348 11,364 
, See 6,418 6,318 11,345 
; > ae 6,406 11,317 
1936. 
1 SS ere 5,962 5,912 10,248 


*Adjusted for seasonal variation by Fed- 
eral Reserve Board. 


GOLD RESERVE OF CENTRAL BANKS 
AND GOVERNMENTS 
(In dollars of 15 2-21 grains nine-tenths 


ne 
(Millions) 

Report Date 

Falling in . 
Wk. Ended: Eng- Ger- Switzer- Hol- Bel- 

1937. France. land. many. land. land. gium. 
May §8.. ... 2,592 ae des een oe 
May 1..2,847 2,593 28 usa “ad 
Apr. 24..2,847 2,593 28 _ ana 
Apr. 17. .2,847 2,592 27 643 616 
Apr. 10. .2,847 2,592 27 635 626 615 
Apr. 3..2,847 21593 27 658 626 619 
Mar. 27..2,847 2,592 27 658 626 619 
Mar. 20. .2,847 2,592 27 658 626 619 
Mar. 13. .2,847 2,592 27 658 626 619 
Mar. 6..2, 2,592 27 658 598 626 
Feb. 27. .2,847 2,590 27 658 = 5 625 
Feb. 20. .2, 2,589 27 658 592 625 
Feb. 13. .2,847 2,588 27 657 592 625 
Feb. 6..2,847 2,589 27. +657 592 624 
Jan. 30. .2,847 2,588 27 = 657 558 625 
Jan, 23..2,995 2,588 27 657 558 625 

1936. 


May 9..3,850 1,685 


8 


492 483 690 


GOLD MOVEMENT 
Week ended May 5, 1937 


Imports: 
be Ee $39,407,000 
WD GI, vocogaiaddcdedveses 3,212,000 
pS —E eee ere 2,102,000 
-. och eer 736,000 
WE 66.4 6udewerd dirincacavacads $45,457,000 
Earmarked gold, net decrease.... 4,665,000 
NN Rant dpastesdacesackvuncsucee $50,122,000 
BANK OF CANADA 
(Thousands) 
a 28, Apr. 21, Apr. 29, 
Assets. 1937. 936. 
| are $191, 17 $191,207 $179,936 
Res. in U. 


S. an 
sterling fund..... 16,146 16,790 9,836 
ee ee 2,407 2,375 13,326 


Total reserves. ..$209,670 $210,372 $193,098 
Govt. securities.... 151,927 151,673 110,913 











Other assets....... 4,382 4,006 2,706 

Total assets..... $365,979 $366,051 $306,717 

Liabilities : 

Circulation ........$129,480 $129,993 $90,924 
Govt. deposits..... 25,539 24,749 21,671 
Bank deposits..... 197,701 197, 530 187,415 
Other deposits..... 912 1,120 355 

Total deposits. ...$224,152 $223,398 $209,441 
other liabilities.... 2,247 2,560 1,352 





Total liabilities. .$365,979 $366,051 $306,717 
Res. to notes and 

ERS 59.29% 59.52% 64.28% 

tIncludes silver bullion, sterling funds and 
formerly gold-bloc currencies. 
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right. 19.37, R. J. Reynolds Tobacco Company, Winston-Salem, North Carolina 
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What a power-line ‘‘trouble- 
shooter” is up against 


OR 20 years, Al Tafft has been 

working in a maze of high-volt- 
age wires—repairing as many as 
200 short circuits per day. Around 
him —11,000 volts lurk. A tense 
job that will test digestion if any- 
thing will! Here’s Al’s comment on 
the subject: “Sure! Working 
among high-voltage cables—in 
rain, snow, or sleet—isn’t calcu- 
lated to help one’s digestion. But 
mine doesn’t give me trouble. I 
smoke Camels with my meals and 
after. Camels set me right! They're 
right down my alley for mildness. 
And no matter how many I smoke, 
Camels never get on my nerves or 
rasp my throat.” 

Make Camels a regular part of 
your dining. Smoking Camels 
speeds up the flow of digestive 
fluids — alkaline digestive fluids. 
Camels are so mild, they are bet- 
ter for steady smoking. And 
Camels are gentle to your throat. 





HOLLYWOOD CELEBRITIES vo 
to Eleanor Tennant for ten- 
nis instruction. Eleanor says: 
“Ll often light up a Camel 





between games. I get a ‘lift’ 
in energy with a Camel. I 
rank Camels tops.” 










PRIZES HEALTHY NERVES. 
Fred Jacoby, Jr., Nat'l Out- 
board Motorboat Champion, 
tells why Camel is his ciga- 
rette. “I’ve smoked Camels 
regularly,” he says. “They 
never get on my nerves. 





















Camels are so mild, I smoke 
them as much as I like.” 


COSTLIER TOBACCOS 
Camels are made from finer, 
MORE EXPENSIVE TOBACCOS 
... Turkish and Domestic... 
than any other popular brand. 


MEL OTT, of the New York 
Giants, Nat'l League Cham- 
pions. His specialty — home- 
runs! “I smoke a cigarette 
that doesn’t interfere with 
my physical condition.That’s 
Camels in any man’s lan- 
guage,” says Mel. 












“JACK OAKIE’S COLLEGE” 


Jack Oakie runs the “college”! Catchy music by 
Benny Goodman.and Georgie Stoll! Hollywood 
comedians! Judy Garland sings! So join Jack 
Oakie’s College. Tuesdays — 8:30 pm E.S.T. (9:30 
pm E.D.S.T.), 7:30 pm C.S.T., 6:30 pm M.S.T., 
5:30 pm P.S.T., over WABC - Columbia Network. 














